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The new Federal tax law (which will not even sub- 
stantially balance the budget) has had no evident effect 
on business feeling, and has not prevented a large in- 
crease (to 129 millions) in the weekly export of gold. 
Commodities are again lower, and other current busi- 
ness records are disappointing. 
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T would be an agree- 
able task to report 
the enactment of a 
Federal tax law which 
fully balanced the na- 
tional budget and re- 
lieved business of one 
of the major uncer- 
tainties which have 

been a formidable obstacle in the 

way of business improvement — but 
the facts are somewhat less gener- 
ous and reassuring. The tax bill 
which became law last Tuesday is in- 
deed infinitely better than nothing, 
as any positive quantity is infinitely 
greater than zero; but it is only too 
p.ain that the new tax law is a half- 
way and limping measure. It is 
clear that, even with the help of a 
maimed “economy” measure, the new 
law will fall far short of balancing 
the budget. Its levies are clumsily 
and unwisely imposed, and there is 
every reason to believe that the yield 
from them will be seriously below 
the calculations of the Treasury. The 
deficiency on this score, together 
with the quarter billion dollars of 
war debt payments which a ridicu- 
lous sham consistency retains in the 
budget estimate of receipts for the 
next fiscal year, promises a deficit 
which will appear by the beginning 
of 1933 to equal or exceed $600,000,- 

000. That would mean that, when 

Congress reassembles in December, 

it would have to undertake at once 

supplementary tax legislation, with a 

renewal of the disturbance to busi- 

ness which tax uncertainties inevi- 
tably involve. The new tax law is 
indeed better than nothing; but at 
the best, it is nevertheless a blun- 

















dering and inadequate pretense of 
meeting economic realities. 

With regard to other economic 
legislation pending at Washington, 
the prospect seems considerably less 
unpromising than it did a week ago. 
There appears just now no serious 
danger of passage of a bonus bill, 
or of either the Goldsborough price- 
maintenance bill or its substitute, 
the new Glass bill for a bond-based 
currency; and Speaker Garner’s un- 
speakable pork barrel seems likely to 
be stove in before it can become a 
law. Of the composite relief plan 
which now appears most likely of 
enactment, the proposed appropria- 
tion of $300,000,000 for loans to 
States to enable them to finance 
their own unemployment relief work 
has some obvious justification. The 
Wagner proposal for a half billion 
bend issue for public works is bad 
in principle, but if the disbursement 
of it were left to the President, its 
wasteful tendency might be cur- 
tailed. The proposed billion and a 
half increase in the borrowing ca- 
pacity of the Reconstruction Finance 
Corporation is probably justified 
(though it is objectionable in prin- 
ciple) by the possibility of develop- 
ments which will require swift and 
large-scale financial action by the 
Federal Government to avoid serious 
difficulties in a period when Con- 
gress, being dispersed, would be un- 
able to take needed action. If the 
so-called relief measures can be lim- 
ited to those just outlined, the sit- 
uation will be “not so bad,” contin- 
gencies considered. 

On the currency_side, the situa- 
tion, in (Continued on Next Page) 


W. INVITE 


inquiry regarding facilities, 
service, rates and securi- 
ties of the Associated Gas 
and Electric System, a major 
utility serving 1 in 27 elec- 
tric customers in the United 
States and its possessions. 


Associated Gas and 


Electric Company 
61 Broadway, New York City 








Alabama Great 


Southern 
Common & Preferred 


Virginian Railway 


St. Louis Bridge 
lst & 2nd Preferred 


Southwestern Railroad 
of Georgia 


Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Railroad S8tocks’’ 


50 Broad Street, New York 
Telephone HAnover 2-2033 











FOR INVESTORS 





Complete Report of 
Transactions In 


STOCKS AND BONDS 


ON 
The New York Stock Exchange 
The New York Curb Exchange 
The New York Produce Exchange 


FOR THE YEAR 1931] 


Reprinted From The Annalist Annual 
Number of January 15, 19382 


In Convenient Pamphlet Form 
Size 9” x 6” 


Price 25c a copy 
Special Rates for Quantity Lots. 


THE ANNALIST 


TIMES SQUARE NEW YORK 









































ale oo ag 


{| 








© 


946 


THE ANNALIST 


Friday, June 10, 1932 








THE ANNALIST 


Reg. U. S. Pat. Off. 





Published weekly by The New York 
Times Co., Times Square, N. Y. City. 
Telephone LAckawanna 4-1000. 


"Vol. 39. No. 1012. June 10, 1932. 











OFFICES. 
Times Bullding................. Ti Square 
Times Annex............0+5+ 229 West 43d St. 
Downtown. .... 6.66. .ceeeeecees 7 St. 
Bariem...........6.00005 137 West 125th St. 
en pectapaoscccooeees ee oo 
wi ington BB. cccces es' 
Bronx.......... 99 eecccened East 149th St. 
Fordham............+++ 50 East Fordham Road 
Newark. .......66ccceseeees 17-19 William St. 
Tel. MAr --% = 
Mineola. ..........0.sesee5- 
Jersey Ci el oad Fellows City 06 
lersey City............+.- 
Tel. 2-3040 
White Plaings.............++.-+. Grand 8t. 


obe-Democrat Building 
18 Tremont St. 


San Francisco 
Los Angeles............. So. 
Seattle. ..... 3.322 White io Stuart Bidg. 


SUBSCRIPTION RATES. 
° 1 Yr. 6 Mos. 3 Mos. 





In United fetes béngeseas $7.00 $3.50 $1.75 
and Central America 
D. esmedacenen WORD 3.75 1.88 - 
countries (postpaid) 9.00 4.50 2.25 
Single Copies, 20 Cents. 
Binder for 26 Issues, $1.50. 
stones as second-class matter March 21, 
1914, York, N. Y., 


t the Postoffice at New 
under whet of March 3, 1879. 











this writer’s judgment, warrants concern. 
The steady outflow of gold, amounting 
to a net total for the week ending last 


reduction in their holdings of foreign ex- 
change. The table does not prove, of 
course, that there has been a flight of 
American capital to foreign gold-stand- 
ard countries; but it does raise some 
questions to which, it would seem, the 
Reserve Board and others in official 
Washington might properly give close 
scrutiny. 

Today’s bank statement shows the re- 
serve ratio for the system as a whole 
down 2 per cent from last week, at 59.4; 
the reserve ratio in New York Reserve 
Bank is 53.8. It is to be hoped that the 
legislative action at Washington will 
have the effect of lessening the gold out- 
flow. The danger in that outflow, if it is 
not at once checked, is that it will in- 
crease so rapidly as to precipitate a crisis 
before preventive action can be taken. A 
heavy and instant duty rests upon the 
Reserve Board. 

Current records of the week are main- 
ly unfavorable and depressing. The 
Annalist Commodity Price Index again 
makes a new low at 87.4, to which wheat 
contributed with losses on eight consecu- 
tive days, amounting approximately to 
11 cents a bushel. 

Steel ingot production for the industry 
as a whole has dropped to 20 per cent of 
capacity. Automobile production, ‘with 
the exception of Ford, whose output has 
been increased to about 5,000 units a 
day, has contracted. 

Building contracts for the last week 
in May rose sharply to a daily average 
of $7,210,671; but for the month the 
value of residential contracts was the 

















GOLD AND FOREIGN EXCHANGE HOLDINGS OF LEADING CENTRAL BANKS 
Latest (Millions of Dollars) 
Availa Net 
Date Current YearAgo Change 
rederal Keserve: 
CP TEs cedtn ded eiebddccdesadtesones June 1 2,751 3,259 —508 
Sank of France: 
OSA errr ee May 28 3,118 2,181 +937 
ED 6 save vesccoccecssceccases May 28 342 1,022 —680 
Swiss Nationa! Bank: 
-~—® PUA ddSCnSCAKE O66 +60 KeesKeC May 14 479 14 +355 
ix ehange Rimiddedeneeduenccndednue May 14 23 58 — 3 
National nk of Belgium: 
SP iiie ei eeteciesedeveceet ext May 12 352 201 +151 
mene: SED eh ednbeadseeescdncsececces May 12 0 121 —121 
Netnerian 8 Baok: 
a ode diceaivanessiccsvess May 9 372 181 +191 
kexchange PbSesaeeherseswhesesees May 9 36 90 — &4 
sank of tengiand 
TE KAGGRRSSECERCEOCE Ed be cenceecece June 1 630 745 —115 
Neicnspank 
| OER ECT Tee eee eT Tree May 31 189 570 
ED Bcc ceseerdeanescceveseses May 31 31 44 — 13 
Sank of italy 
DM MREETAKS RAL SSHS ee nedddmesueyée May 10 296 279 +17 
DD, ccdeteatadecsetenesctaaes May 10 78 217 —139 
Kank of Japan 
 } Se ere Mar. 31 214 414 —200 
Bank of Sweden: 
DP SRaWndEEObbeddckcseiteceveesen May 14 55 64 — 9 
DED ccpeesdstccitetberesdecees May 14 33 31 + 2 
Sank of Norway 
iE RERGCORKN CEDDORECLO MOK SeC EOC CSe May 7 42 39 + 3 
PD  ceccccetetkeqbsenneccesue May 7 5 s — 3 




















Wednesday of practically $129,000,000, is 
a symptom of conditions which demand 
prompt corrective treatment. The total 
export in the week ending May 25 was 
$66,000,000; in the week ending June 1, 
it was over $103,000,000; for the week 
to Wednesday last, as ‘noted, it stepped to 
$129,000,000. Meanwhile, the Reserve 
Bank inflation of member bank reserves 
continues—and continues to demonstrate 
the utter futility of the theory which in- 
spired it. And an abnormally low inter- 
est rate removes the last check to the 
outflow of gold by making it unprofit- 
able to keep it here. 

A part of this rising outflow of gold 
probably is a flight of American capital. 
Our financial situation is precisely such 
as has always started a flight of capital 
when it has existed in any other coun- 
try. In this connection, the adjoin- 
ing table, compiled by Mr. Ellsworth, 
presents a picture which deserves close 
study. With regard to the gold-standard 
countries in the upper portion of the ta- 
ble, it is evident that the Central Banks 
in those countries have received gold in 
the past year greatly in excess of the 


lowest since 1919, with the exception of 
the short month of last February. 
Freight loadings and electric power 
production by the utilities show a slight 
increase. BENJAMIN BAKER. 


FINANCIAL MARKETS 


market has come to naught. After 

a spectacular burst of buying at 
the close of last week prices have sagged 
gently downward again until most of 
the leading issues have equaled or bro- 
ken through old low prices. An unusual 
concentration of important political 
events makes the next three weeks a par- 
ticularly trying and critica) period for 
the security markets. 

News of the passing of the tax bill 
and the formation of a banking pool to 
stabilize the bond market resulted in a 
sharp rally last Friday and Saturday. 
Like so many other promising rallies of 
the past two years, however, the advance 
proved to have little real power behind 
it. With the opening Monday the decline 
was resumed, gently. at first, but pres- 


WEIGHTED AVERAGE OF 8 LEADING 


A NOTHER attempt to rally the stock 









































_ INDUSTRIAL STOCKS 
40 
= —_——_30 
20 a 20 
APR MAY JUN 
High Low. Last. 
akan caus hk an tideigle 35.9 33.9 34.6 
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a dea. diechin wre eacetiion 36.2 34.8 35.4 
fT) error ere 35.8 34.1 34.2 
| SE PEeepeneete: 34.1 32.6 32.8 
7 ere 34.5 32.0 32.4 


: 


For list of stocks and their weights, 
THE ANNALIST of Feb. 6, 1931, page 306. 
ently at an accelerating pace. There were 
Sharp declines in leading stocks both 
Wednesday and Thursday afternoons. 

The downward movement of prices has 
been accompanied by a light volume of 
trading, but has, nevertheless, covered a 
fairly broad front. The steels, store 
stocks and public utilities have dropped 
sharply and the few railroad stocks still 
above 20 have been under pressure. A 
number of important new low prices for 
the year have been established, notably 
in Telephone and Steel. 

The action of the bond market has 
provided a sharp and welcome contrast 
to the downward tendency of stocks. 
Although reports have indicated that 
little or no buying has yet been done 
by the bankers’ pool, prices have ad- 
vanced spectacularly. The rise con- 
tinued until Wednesday, when a mild 
reaction set in. 

The news of the stabilization pool and 
the sharp recovery in bond prices are a 
very encouraging feature of the general 
financial situation. The bond market 
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has for months been abnormally thin, 
in part because of the absence of de- 
mand from banks and other financial 
institutions and also because of the dis- 
appearance or enforced curtailment of 
operations of several important bond 
houses which formerly helped to make 
a market for high-grade issues. A de- 
termined effort to restore something ap- 
proaching normal trading conditions in 
the bond market is an important step 
toward financial recovery. 

Despite the bond pool and the passage 
of the tax bill, the balance of market 
news this week has been no better than 
even. Fresh social disturbances and the 
progress in Congress of various projects 
involving large government security is- 
sues have served to weaken confidence 
both here and abroad. More complete 
reports on the recent overturn of the 
German Government emphasize the un- 
favorable possibilities inherent in this 
situation. Finally, and most important, 
the heavy outward movement of gold 
has continued. 

The financial markets are at a critical 
point. The early June low prices have 
formed a level of support which many 
observers have been encouraged to be- 
lieve would not be broken. This week’s 
decline has carried many issues down to 
this level and some have broken through. 
A general penetration of this resistance 
zone would, in the opinion of some mar- 
ket observers, be the prelude to a fur- 
ther and more severe readjustment of 
quotations. 

The critical nature of this technical 
market situation is heightened by the 
extraordinary concentration of important 
political events in the coming three 
weeks. The Republican convention seems 
likely to be the scene of a lively battle 
over the prohibition issue, while the 
process of selecting the Democratic 
nominee, which begins a fortnight later, 
will command unusual interest in Wall 
Street this year. In the meantime Con- 
gress will probably have got through 
most of its business and may possibly 
have adjourned. The Lausanne confer- 
ence, beginning next week, will consti- 
tute an important step in the develop- 
ment of the world economic situation 
and, incidentally, should give a more 
definite idea of the nature and intentions 
of the new German Government. 

Throughout this period of political de- 
cision which we are now entering our fi- 
nancial and business situation seems like- 
ly to remain critical. Business has shown 
no sign of improvement, and it is possi- 
ble that second-quarter earnings state- 
ments, which will begin to appear within 
a month, will call for some further read- 
justment of ideas of current earning 


power. 
One Reserve Bank item that is 
worth attention is the decrease in 


foreign bank deposits in the Federal Re- 
serve Banks of $32,000,000, about can- 
celing last week’s gain. As an increase 
in this item is ustially reckoned as a 
forecast of heavier gold earmarking, this 
week’s decline is a favorable omen. ! 
Movements of the exchange markets 
have been watched with unusual atten- 
tion as an index of the future trend of 
the gold movement. Rates on France, 
Switzerland and Holland remained firm 
during the early part of the week, in 
spite of the passage of the tax bill. On 
Wednesday and Thursday, however, a 
decline occurred which carried French 
and Dutch rates below the gold export 
point. The Swiss franc is the only im- 
portant rate remaining above the gold 
point. Sterling has been strong. 
A. McB. 
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Changing Trends in the Distribution of Securities; 
The Independent Dealer 


By ADALBERT WOLFF 





HE business of distrib- 
uting investment se- 
curities is in a state 
of evolution. Old 
methods, which were 
effective enough in an 
era of inflation, no 
longer satisfy an ex- 
perienced public, and 
new ways are being tried. The subject 
demands serious attention, for as. busi- 
ness calls for new capital again it is im- 
portant that an efficient machinery be 
available for the distribution of new is- 
sues. And it is equally important that 
the interests of investors be properly 
recognized. In the long run, no distrib- 
utive system can survive which does not 
assure equitable treatment to the buying 
public. 

Financial pressure is responsible for 
some of the changes which have lately 
been noticeable in bond house activities. 
A few years ago almost every bond 
dealer throughout the country was an 
actual or potential underwriter of secu- 
rities. Today only the house with sub- 
stantial means can maintain its position 
as underwriter. The large majority of 
dealers have abandoned all thought of 
underwriting and are concentrating their 
energies on distribution. 

A realization of underlying trends, 
rather than financial necessity, has 
caused certain houses to go still fur- 
ther. These pioneers of a new order em- 
phasize one of the great fundamental 
weaknesses inherent in the old method. 
Any house that purchases or commits 
itself for securities, they say, is a mer- 
chandiser, and as such cannot possibly 
give unbiased advice to its clients. If 
investors had been properly advised in 
the past, both with regard to the risk 
they could afford to assume and with 
respect to the type of security suitable 
to their needs, much of the loss suffered 
by them during the last few years would 
have been avoided. And there would be 
far less occasion for the distrust of se- 
curity houses existing among the public 
today. 

Disinterested advice is the keynote of 
the new, independent house. Its an- 
nounced policy is to participate in no 
underwritings, to carry no inventory. 
Avoiding all commitments, it is under 
no necessity of pressing the sale of spe- 
cific securities and can base its recom- 
mendations entirely on the interests of 
its clients. The independent house has 
cast its lot with the investing public; it 
has established the proper conditions 
under which investor confidence may be 
revived. 

At the moment, it may be objected, 
there is such a dearth of offerings that 
it matters little whether or not the dis- 
tributer is willing to participate in under- 
writings. In either case his activities are 
now largely reduced to the redistribution 
of existing bonds. But when new bonds 
re again issued, a weighty problem will 
face the house that refuses to take a 
position in selling groups. How will such 
a house be able to secure its share in the 
distribution of new issues? 

In the past the rules of the game were 
such that only participants in selling 
syndicates were permitted to obtain new 
bonds at an adequate profit. To be sure, 
there were drawbacks. A position on the 
syndicate list of some large originator 
was an important asset to a distributing 
house. In order to maintain this posi- 
tion, the distributing house was forced 
to participate in practically all issues of- 
fered to it, regardless of quality or price. 











No discrimination was possible between 
attractive and unattractive offerings; 
both had to be accepted, and both were 
finally sold to the public. Still, objec- 
tionable as the system was, it enabled 
dealers to obtain new bonds for distri- 
bution. 

In spite of all efforts to confine the 
distribution of new issues to syndicate 
members, non-members were often able 
to obtain bonds at a substantial conces- 
sion from the offering price. It was only 
to be expected that a dealer who had ac- 
cepted an allotment of bonds in order to 
maintain his standing with the origi- 
nator, could not always find a ready 
market for the bonds so acquired. On 
the other hand, there would be dealers 
who could place bonds of the issue in 
question with their clients, but who were 
not included in the syndicate. The result 
was inevitable—a portion of the new 
issue passed from the hands of syndicate 
members into those of non-members and 
was finally distributed to the public by 
the latter. 

There is no good reason why the logic 
of the situation should not be openly rec- 
ognized. The economic function of the 
bond business rests on its ability to tap 
the capital resources of the country 
wherever they exist. Consequently, new 
bonds should be made available to any 
recognized house that has an outlet for 
them, and not to a limited coterie of in- 
siders. And a house that is willing to 
purchase bonds for which it has a ready 
sale, should be able to secure them at a 
reasonable selling commission. 

It is apparent that even in the old days 
new bonds were often obtainable by non- 
members of selling groups. In future, we 
may hope that syndicate agreements will 
be sufficiently relaxed so that non-mem- 
bers may obtain bonds of new issues 
more freely, and certainly more openly 
than in the past. This would prove an 
important step forward in rationalizing 
the distribution of bonds. 

A distinctly encouraging development, 
from the standpoint of the independent 
distributer, is to be found in a recent 
departure from old syndicate methods. 
Several issues have lately been offered 
in which dealers were not asked to take 
a position. Instead, they were invited 


to offer bonds to their clients subject to 
prior sale, and dealers simply drew down 
such bonds as they had actually sold. 
No commitments were required, and 
practically any reputable house which 
had an outlet for bonds was able to 
obtain them. The commissions allowed 
by underwriters in these instances were 
generous. 

But it is the strength of its position 
with the public which gives the inde- 
pendent house its greatest hope of suc- 
cess. A considerable time will doubtless 
elapse before new securities are again 
issued in volume. In the meantime, the 
independent house has an excellent op- 
portunity for laying a solid foundation. 
Investors are in a frame of mind where 
the announced policy not to participate 
in underwritings, not to carry any in- 
ventory, meets with their hearty ap- 
proval. Under present conditions the 
sympathy and cooperation of the invest- 
ing public can easily be enlisted. Once 
the independent distributer has _ suc- 
ceeded in building up his clientele, once 
he has acquired an effective distribu- 
tion, he can face with equanimity the 
problem of how to obtain bonds of new 
issues. Without doubt, he will find the 
originator ready to discuss terms. 

In all fairness, it must be recognized 
that the old system held certain definite 
advantages for the underwriter. Only in 
exceptional cases is the originator of an 
issue willing, or perhaps able to assume 
the entire risk involved. He must have 
some means whereby he can transfer a 
large portion of the risk to other houses, 
and it is for this reason that he has 
employed banking groups, various types 
of intermediary syndicates, and selling 
groups. In negotiating with borrowers 
for new issues, an underwriter of stand- 
ing could be certain that his own risk 
was at a minimum, since he could de- 
pend upon the dealers whose names ap- 
peared on his syndicate list, to relieve 
him of all or most of the bonds for 
which he was obligating himself. 

Now, if many, er most of the retail 
houses refuse to enter selling groups, 
underwriters will be deprived of one im- 
portant type of support. But if origi- 
nating houses approach the matter from 
a broad viewpoint, and if they keep the 


Gold Loss Since April 6 
Over 400 Million, Net 


ET gold loss again in the week 
| N ended last Wednesday established 

a new high record for the current 
outflow. The net loss for the six business 
days was approximately $128,000,000 
(excluding domestic production, &c.), 
bringing the monetary gold stock of the 
United States below $4,000,000,000 for 
the first time since August, 1923. It also 
brings the net loss since April 6, when 
the Federal Reserve Banks began buying 
government. securities at the rate of 
$100,000,000 a week, up to about $418,- 
000,000. Table I summarizes the export 
movement, by countries, since that date. 
Complete figures for the week ended 
June 8 will be found on Page 975. 

With the signing of the tax bill for- 
eign exchange rates declined, leading to 
hopes of an early termination of the ex- 
port of capital from this country, French 


francs on Tuesday of this week actually 
declined below the point at which gold 
exports were thought to be profitable on 
a straight commercial basis. On Wednes- 
day, however, with the passage of the 
Garner relief measure by the House, ex- 
change rates moved upward again. 






TABLE I. GOLD MOVEMENT SINCE 
APRIL 6 
(Thousands of dollars) 

Exports: 
rnc atsecna doles -s-s+- 140,018 
I ois nid bbe i-uccd 00-06 n'e oe nee 113,402 
DO WWBOUIORE oo ec ctcccccccccsc 83,304 
A I Sid 00 5.60.0.50.0:500664c0sbe 30,038 
Ce a 
ee I car tSdecdescass Linde 4,560 
To other countries ......... 5% 414 
ee . 379,305 
DOCG MEINE Sic es oc kccsicicee . 31,554 





A PO Pe ae 347,751 
Earmarked gold, net increase ...... 


Net loss (excl. dom. prod., &c.).. 


good of the business as a whole in the 
forefront of their considerations, they 
will welcome rather than deprecate the 
new development. It is perfectly possi- 
ble for them to create a new support for 
their underwriting activities by broaden- 
ing the base of underwriting syndicates 
proper. Groups of houses throughout 
the country could be developed that 
would be willing and financially able to 
guarantee the success of a well-sponsored 
issue. Guarantees of this kind would 
not imply any obligation to buy bonds, 
but would simply be in the nature of 
insurance and reinsurance. 

Such a change in underwriting pro- 
cedure would have the beneficial effect 
that the conditions of new bond offer- 
ings would have to be determined with 
greater care. Another momentous ad- 
vantage would be gained by making it 
possible to abolish the time-syndicate. 
As every experienced bond buyer knows, 
offering prices of new issues have often 
been artificially pegged during the period 
of distribution, quite regardless of 
whether such prices were justified by the 
merit of the issue or by market condi- 
tions. The device of the time-syndicate, 
aggravated by frequent extensions, may 
finally be said to have defeated itself, 
since it has made the public extremely 
wary of buying any bonds which are still 
“in syndicate.” Abolition of the time- 
syndicate would probably be welcomed 
by investment banking interests no less 
than the public. 

After the changes which are now in 
the making have run their course it is 
probable that bond houses can be di- 
vided into the two major groups of under- 
writers and independent retailers. The 
retailer will cater primarily to the 
masses which stand in need of disinter- 
ested investment advice. The under- 
writers will originate new issues; but 
many underwriters will doubtiess also 
continue to retail, with one important 
qualification. Their proper retail field is 
not among the public at large, but they 
will find it among institutions and large 
buyers who know what they want and 
who are perfectly competent to form 
their own judgments as to the desira- 
bility of new issues. 

A clear-cut division of the retail field 
between independent house and under- 
writer cannot, of course, be expected. 
There are bound to be overlapping cases, 
border cases and contradictions. As for 
the competitive advantage, it will prob- 
ably lie with the independent retailer be- 
cause he, after all, is equipped to ap- 
proach both the masses and the large 
buyers, whereas the underwriter cannot 
properly serve the masses, 

In some banking quarters the opinion 
is held that the services of bank affiliates 
will be indispensable in the distribution 
of securities as business revives. It is 
difficult to see any justification for such 
a belief. In times gone by banks used 
to be looked upon as advisers in all mat- 
ters financial, but in so far as banks, 
either directly or through affiliates, have 
taken up the merchandising of securities, 
they have gravely prejudiced the confi- 
dence which a client might otherwise 
have placed in their investment advice. 
It is open to serious question whether 
the merchandising of securities is com- 
patible with banking ideals; and it is 
questionable, for the same _ reason, 
whether banks or their affiliates will 
ever again prove as effective distributers 


Continued on Page 966 
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ASOLINE taxes are 
reaching a point 
where it would be 


wise to study their 
effect on the volume 
of traffic. In two 
States they have been 
raised to 7 cents a 
gallon, and, with the 
nation-wide unweighted average almost 
4 cents, a Federal tax of 1 cent is pro- 
posed. There is a point of diminishing 
returns for every tax, and experience 
tells us that this is usually reached and 
passed before it is recognized. Once 
passed, its effects are cumulative, and 
tend to destroy the revenue base. Al- 
ready it is estimated that domestic gaso- 
line consumption for the last nine 
months of 1932 will be 5.4 per cent less 
than the corresponding period for the 
preceding year. 

Introduced in 1919, gasoline taxes 
spread rapidly, until no State is now 
without them. Rates have been raised 
repeatedly in many States, and the ad- 
ditional revenues have been applied to 
highway construction and maintenance, 
resulting in further increase of rev- 
enues. As the financial] strain on States 
has grown, however, a tendency to look 
upon gasoline taxes as a source of rev- 
enue for general purposes has become 
apparent. 

Actual diversion of such revenues to 
non-highway uses is as yet small. In 
1930, of $494,000,000 collected, approxi- 
mately 3 per cent went for schools and 
other miscellaneous purposes, in addition 
to slightly more than 2 per cent for city 
streets, which cannot be regarded as a 
diversion. Figures for 1931 are not 
available yet, but the trend toward di- 
version has grown, particularly as a re- 
sult of emergency demands upon State 
and local finances. 5 

Argument against diversion of gaso- 
line taxes does not rest simply on the 
contention that it is unfair to spend such 
money for purposes other than roads, or 
that the motorist is being taxed unduly. 
Such reasoning could be applied to most 
other taxes. The basic argument is that 
the revenues must be spent on highways 
if motor traffic is to be kept at a point 
where revenues will not diminish. Any 
diversicn of gasoline or motor vehicle 
taxes should be justified by the exist- 
ence of a surplus after maintenance 
and amortization charges on existing 
highways. Such a surplus does not exist. 
Total expenditures for rural roads and 
bridges in 1929 was $1,718,000,000. If 
construction be eliminated, the figure is 
$904,218,000 for maintenance, principal 
payments and interest on bonds, equip- 
ment and miscellaneous items. Receipts 
from motor vehicle fees and gasoline 
taxes combined were only $687,730,000. 

These expenditures represent the true 
cost of roads only in so far as bonds are 
amortized as fast as the roads wear out. 
Most of these bonds run from twenty to 
forty years. The Interstate Commerce 
Commission in a recent report used as a 
basis for calculation a life of fifteen 
years for superstructure and 100 years 
for grading, drainage, &c. This can be 
only a rough approximation. Motor traf- 
fic is so fluid, and our experience with it 
has been so brief, that it is impossible 
to say just how long a highway pavement 
will last. 

It is known that many highways are 
beginning to wear out before the bonds 
are paid. The life of others may prove 
to be far longer than the fifteen-year es- 
timate given above. Against this should 
be set the fact that no reserve is being 








Diminishing Returns From Gasoline Taxation 


By BENJAMIN COLBY 


created against possible future changes 
in mode of transport, shifting popula- 
tion and other factors that cannot be 
reckoned in advance. There is the addi- 
tional consideration that, in the case of 
some States and innumerable local units, 
sinking fund provisions have been vio- 
lated notoriously. 

In addition to the evident fact that 
gasoline and vehicle license taxes are not 
paying the cost of roads, an important 
consideration that has received little at- 
tention is the distribution of tax reve- 
nues which actually go to highways. A 
good example of this is occurring in 
Florida, which now has a gasoline tax of 
7 cents a gallon. Three cents are allotted 
to the State road department, 3 cents to 
the counties and 1 cent to the State gen- 
eral Treasury. There is thus an outright 
diversion of 3 cents for road purposes, 


but the method of allocation to the coun- 
ties amounts to diversion also. They re- 
ceive 1 cent on the basis of the amount 
of highways contributed to the State 
road system, 1 cent on the basis of popu- 
lation and 1 cent according to area. Gen- 
erally speaking, this operates to take 
revenues from the more populous coun- 
ties. The counties in which are situated 
Miami, Tampa and St. Petersburg re- 
ceive from gasoline taxes approximately 
60 per cent of their total road bond in- 
terest, while some other counties get as 
high as twelve times such interest. 

In using Florida as an example, it 
should be mentioned, in fairness, that 
this State is beset by local debt prob- 
lems of a magnitude not faced elsewhere, 
and that distribution of revenues is gov- 
erned somewhat by a desire to assist ldtal 
units that are hard pressed financially. 


This, however, does not alter the fact 
that the continuance of revenues from 
main-traveled highways must depend on 
their being kept in such shape that motor 
traffic over them will be economical. 
There is some question that this can be 
done if revenues from tax-productive 
areas are constantly distributed in those 
which pay little tax. 

Diversion of gasoline tax revenues 
proceeds from the assumption that they 
are potentially unlimited; to support 
this, it is pointed out that estimated 
revenues for 1931 were more than 6 per 
cent greater than those for 1930, and 
that actual consumption increased. This 
reasoning overlooks the fact that regis- 
trations declined 2.8 per cent, indicating 
that the increase was probably due in 
large measure to uneconomical use of 
fuel by old machines. Assuming that all 
cars now in use will be replaced eventu- 
ally by new vehicles—which is by no 


Little Change in Government Security Prices 


ERE was no marked change in the 
course of the market for govern- 
ment bonds during the week ended 

last Wednesday. Treasury issues, par- 
ticularly those of the more recent, low- 
interest category, dipped sharply on 
Thursday, June 2, but subsequently re- 
covered. Liberties were generally firm. 
On June 6 Secretary Mills announced 
that the Treasury was offering for sub- 
scription at par and accrued interest, 
through the Federal Reserve Banks, 


$400,000,000, or thereabout, 3 per cent 
three-year Treasury notes of Series A- 


1935, and $350,000,000, or thereabout, 


1% per cent one-year certificates of in- 
debtedness of Series TJ-1933. 

The Treasury notes will be dated June 
15, 1932, and interest will be payable 
semiannually, They will mature June 15, 
1935, and will not be subject to call for 
redemption prior to that date. Similarly 
with the certificates of indebtedness, ex- 
cept that they will mature June 15, 1933. 


Principal and interest will be payable in 
United States gold coin of the present 
standard of value. Both issues will be 
exempt, both as to principal and interest, 
from all taxation, except estate or in- 
heritance taxes, now or hereafter imposed 
by the United States, any State or any 
of the possessions of the United States 
or by any local taxing authority. 

On June 8 Secretary Mills announced 
that the subscription books for these 
issues were closed. 






































United States Government Securities 
Recent Trend (Federal Reserve Board) 
—Weeks Ended— — 
Axerase. yield on: June 4. May 28. May 21. May14. May?7. Apr. 30. Apr. 23. Apr.16. Apr.9. Apr. 2. Mar. 26. Mar. 19. 
s. Ancreety, notes and 
certificates (3-6 mos)...... 12 J 16 46 56 .53 -64 1.00 1.97 2.20 2.39 2.62 
S. Treasury bonds 
3 long-term issues)........ 3.88 3.84 3.82 3.70 3.70 3.65 3.67 3.73 3.87 3.93 3.91 3.91 
Bonds: Week Ended June 4, 1932 
Figures after decimal points represent 32nds of a point 
Outstanding Range Since Date of Issue———. Week’s Range— --June 7 Close—, 
May 31, 1 High. - Date. Low. Date. ftign. Low. Last. id. Asked. Yield. 
2 % Consols of 1930............ $599, 724,050 ean ‘s : ean 101.25 102.00... 
2 % Panama Canal, 1916-36.... 48,954,1 101.25 102.00 
2 % Panama Canal, 1918-38.... 25,947,400 101.25 102.00 
3 % Panama Canal, are 49,800,000 97.00 99.00 
3 % Conversion bonds, 1946-47, . 28,894,500 99.00 
ae Postal Sav. (3d to 42d ser.). 36,247,260 Sool 
WEE Réndndeadecdceasenchan 
oe First Liberty, 1932-47 103.1 Oct. 19, 1922 86.1 June 2, 1921 100.21 100.8 100.20 100.18 100.19 2.35 
% First Liberty, 1932-47.. 002 102.17 =. 17, 1925 83.00 May 19, 1920 100.23 100.00 100.23 100. 100 ae 
dus First Liberty, 1932-47. 983 103.30 Ma 9, 1927 84.00 May 21, 1920 100.19 101.15 101.17 101.16 101.17 1.29 
44% Fourth Liberty, 1933-38.... 6,268,105,450 105.5 May 19, 1931 82.00 May 20, 1920 102.13 102.6 102.11 102.7 102.9 2.50 
Total Liberty bonds 
44% Treasury, 1947-52 ......... 116.6 Jan. 1928 98.1 Mar. 27, 1923 103.20 102.29 103.9 103.7 103.9 3.97 
4 % Treasury, 1944-54 111.12 Jan. 3 1928 94.00 Jan. 11, 1932 100.23 99.24 100.20 100.20 100.22 3.93 
3%% Treasury, 1946-56 108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 98.8 97.4 97.26 97.27 97.30 3.89 
% Treasury, 1943-47 103.18 May 26, 1931 87.20 Jan. 12, 1932 96.16 94.28 95.28 95.22 95.28 3.75 
% Treasury, 1940-43 ......... 103.16 May 20, 1931 87.24 Jan. 12, 1932 97.10 95.14 96.6 96.1 96.7 3.80 
3%% Treasury, 1941-43 ......... 103.16 May 20, 1931 88.1 Jan. 11, 1932 96.24 94.28 95.28 95.20 .23 3.87 
% Treas , MED accccecce 101.21 July 1931 83.00 Jan. 11, 1932 91.22 90.20 91.16 91.11 91.16 3.82 
3 % Treasury, 1951-55 ......... 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 90.4 89.00 89.24 89.23 89.25 3.67 
Total Treasury bonds..... $5,286,034,650 
TE II, wo was cecacvent 14, 276,924,090 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
Outstanding Bia mae F Yiela (Rates quoted are for discount at purchase) 
ies 1 t Dec. 15....... $600, 44 “401.1 14 (0.45— June 4_, 
gh% f+ pe ke fund, ae == =e 6S Maturity. Outstanding. Issued at. Bid. Asked. 
i ED, 6 6cccditcndesecnete 192,500,000 June 29, 1932. ..$102,169,000 2.08% 0.45% 0.15% 
4 % Foreign Service retirement fund, July 13, 1932... 76,200,000 1.05% 0.45% 0.15% 
DEED o.60e68dnn0qceceece 1,554,000 July 20, 1 1932... .600,000 bye 0.45% 0.15% 
4 % Cone’ Le retirement fund, July 1 51,550,000 0.63% A5% 0.15% 
Sn gaketsdecensecegcceces 1,984,000 eke — aint Aug 1 76,744,000 0.68% 0.45% 0.15% 
3 % Series »* 1934, mature May 2..... 244,234,600 101.12 101.14 2.22 | Aug. 17, 1932 75,000, 0.43% 0.45% 0.15% 
| Aug 1932... 60,050, 0.29% 0.45% 0.15% 
OEE BORED cc cccccctvcesccvesss $1,040,718,800 Aug 1932... 100,022,000 0.32% 0.45% 0.20% 
% Series TJ-1932, mature June 15.... $324,578,500 100. esi “an WUD ccvaccies 17,335,000 
ae so A-1982, mature Ans. tig ee Sia'shn'ooo 100.11 100.14 0.11 re on 
eries mature 279, 100.5 100.7 0.30 : : 
3% Series TS.1932, mature Sept. 15... 205" 100.21 100.24 0.18 | 1 otal Interest-Bearing Debt Outstanding 
3 Series TO-1932, mature Oct. 15.... 333,492,500 100. 101.00 0.26 
% Series A-1933, mature Feb. 1...... 144,372,000 101.26 101.30 0.73 June 7, 
% Series TM-1933, mature Mar. 15... 660,715,500 101.30 1022 1.03 bod 3, 
2 % First Series, mature Mar.,15,1933.. 34,847,650 100.12 sae i. = 
4 % Adjusted Service Certificate Fund ar. 31, 
Series, mature Jan. 1, 1933...... 115,000,000 dl a on Feb. 29, 
2 % Series B-1933, mature May 2....... 197 100.15 100.18 1.36 — o 
Total certificates ............. June 30: 
cates $2,792,338,650 June 30, 
Total notes and certificates. . .$3,833,057,450 *Approximate. 
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means certain—the significance of the 
trend to light cars, in relation to future 
gasoline use, cannot be overlooked. 
Doubtless, registrations for 1931 would 
have declined had there been no increases 
in gasoline or motor vehicle taxes. But 
a compilation of the figures for States 
whose tax was 5 cents or higher shows 
an average decline of 6.6 per cent, 
whereas the decline where the tax was 


Europe 


1 HE outstanding devel- 
1 opments of the seven 
days were: The for- 
mation by Edouard 
Herriot of a new 
French Cabinet of the 
moderate Left (the 
Unified Socialists had 
offered to participate 
on conditions to which Herriot would not 
bind himself); the formation of a Ger- 
man Cabinet by Lieut. Col. von Papen 
(called by the Liberal wits “the Alma- 
nach von Gotha Cabinet”), and the simul- 
taneous dissolution of the Reichstag by 


ey 








Presidential decree, so that this interest- ~ 


ing group was spared the annoyance of 
meeting a hostile Reichstag; the an- 
nouncement by the von Papen Govern- 
ment of its “program,” which leaves us 
somewhat guessing; and the develop- 
ments indicating the possibility of our 
participation in an international confer- 
ence “to consider stabilizing world com- 
modity prices”—a business not lacking 
in aspects of fantasticality. 


GREAT BRITAIN 


N June 6 Mr. Thomas, Secretary of 
State for the Dominions, made the 
statement to 


following startling 


the Commons: 

I have to inform the House that the 
government has received through the 
High Commissioner of the Irish Free 
State and has accepted an invitation from 
Mr. de Valera for a preliminary discus- 
sion as to the present difficulties between 
the two countries in relation to negotia- 
tions in connection with the Ottawa con- 
ference. As a result I propose crossing 
to Dublin tonight, accompanied by my 
right honorable friend the Secretary of 
State for War [Viscount Hailsham]. Mr. 
de Valera has agreed to resume the con- 
versations in London on Friday. 


There seems no doubt that Mr. de Va- 
lera has stepped down a bit; that he rec- 
ognizes that intransigence is not your 
sole and only ticket. I believe that Mr. 
de Valera once said that never again 
would he talk with British statesmen, 
and only two months ago he declared 
that he wouldn’t “under any circum- 
stances” visit London to discuss the pres- 
ent issues between Great Britain and the 
Free State. To be sure, the Free State 
Attorney General declares that the Free 
State Government won’t negotiate about 
the oath, but it seems extremely unlikely 
that the British Government will come to 
any agreement respecting Irish partici- 
pation at Ottawa that should not involve 
an understanding as to the issues of the 
oath and the land annuities. It is reason- 
able to suppose that Mr. de Valera yielded 
to pressure from Irish business men 
alarmed for the so lucrative, so essential 
Irish export to Great Britain. 


FRANCE 


HE French Parliament, with its new 
ji Chamber, opened on June 1. Almost 
200 Deputies new to the Chamber 
took their seats. 
That day Unified Socialist participa- 
tion in a Herriot Government was made 


3 cents or lower was 2.32 per cent. This 
excludes the District of Columbia, whose 
10.8 per cent increase was probably due 
to the maintenance of Federal salaries 
at former levels, with consequently en- 
hanced buying power. If we exclude 
Mississippi and Arkansas, whose declines 
of 22.5 and 17.9 per cent were heavily 
influenced by particularly bad agricul- 
tural conditions, the average decline for 


States with a tax of 5 cents or greater 
is still 3.9 per cent. 

This must be taken as an indication 
that gasoline taxes already are exerting 
a depressing influence on traffic, al- 
though it is yet small. It is sufficient, 
however, to challenge the assumption 
that much increase can be borne. Re- 
sults would vary with the States. Where 
the tax heretofore has been kept low a 














substantial yield from an increased levy 
might reasonably be expected. But 
where taxes reach the point that they 
tend to drive motor vehicles off the road 
the effect will be cumulative. It can 
result only in diminished expenditures 
for maintenance, which, in turn, will 
bring diminished traffic. In such a situ- 
ation the burden of highway bonds nat- 
urally will become heavier. 


From an American Point of View 


By HENRY W. BUNN 


impossible by Herriot’s refusal to bind 
himself to the Socialists’ conditions. 

On June 3 Edouard Herriot was in- 
vited to form a new Cabinet and the next 
day he reported success as follows: 

President of the Council and Minister 
of Foreign Affairs—M. Herriot. 

Interior—Camille Chautemps. 

Justice—René Renoult. 

Finance—Louis Germain-Martin. 

Budget—Maurice Palmade. 

War—Joseph Paul Boncour. 

Marine—Georges Leygues. 

Air—Paul Painlevé. 

Education—A. de Monzie. 

Public Works—Edouard Aladier. 

Commerce—Jean Durand. 

Agriculture—Abel Gardey. 

Labor—Albert Dalimier. 

Colonies—Albert Sarraut. 

Health—Justin Godart. 

Pensions—Aime Berthold. 

Posts, Telegraphs and Telephones— 
Dr. Henri Queille. 

Merchant Marine—Léon Meyer. 


Of peculiar interest are the designa- 
tions of Paul Boncour to be Secretary of 
War and old Leygues to be Secretary of 
the Navy, as they will represent France 
at the Disarmament Conference. It is a 
moderate Cabinet, almost all the mem- 
bers being of the conservative wing of 
the Radical Socialist party or of centre 
groups a little further toward the Right. 

French revenue collections in April 
totaled 3,096,000,000 francs; below the 
figure for April, 1931, by 207,000,000 
francs. 

On June 7 the new Cabinet presented 
itself to the Chamber and received a vote 
of confidence, 391 to 152, the Socialists 
supporting it. I quote the following from 
the Ministerial declaration: 

Regarding reparations, France cannot 
permit those rights to be contested which 
are the outcome not only of treaties but 
of contractual agreements protected by 
the honor of the signatories. If the world 
is withdrawn from the sovereignty of 
law it must sooner or later fal! under the 
empire of force. 

In affirming that principle the govern- 
ment of the republic is conscious of de- 
fending no egotistical privileges but uni- 
versal interests. For the rest it is ready 
to discuss any project, to take any initia- 
tive, which will produce the compensa- 
tion of greater world stability or loyal 
reconciliations in peace. 

Premier Herriot has notified Prime 
Minister MacDonald of Great Britain 
that he cannot agree to complete cancel- 
lation of reparations. 


GERMANY 
(" June 1 Lieut. Col, Franz von Papen 


succeeded in forming his govern- 
ment of “national concentration.’ 
With one exception, none of his Cabinet, 
have previously held Cabinet posts or aree 
members of the Reichstag. Call the new’ 
Cabinet non-partisan if you like; it is 
certainly very, very conservative, not to 
say reactionary. The one exception is 
Professor Warmbold, who was Minister 
of Economics in the Bruening Cabinet. 
The make-up of the new Cabinet is as 
follows: 
Chancellor—Lieut. 
Papen. 


Col. Franz von 


“transit of the preced 


Foreign Affairs—Baron Constantin von 
Neurath. 

Finance—Count von Schwerin-Krosigk. 

Interior—Baron Wilhelm von Gayl. 

- ccc, Hermann Warm- 


Defense—Lieut. Gen. Kurt von Schlei- 
cher. 

Food and Agriculture—Baron Friedrich 
Edler von Braun. 

Transportation and Posts—Baron von 
Eltz-Ruebenbach. 

Labor—Hugo Schaeffer. 

Justice—Dr. Franz Guertner. 


The Socialist and liberal middle par- 
ties are said to regard the Cabinet make- 
up as a deliberate affront to themselves. 
As might be expected, the Centrists (Dr. 
Bruening is a Centrist) are especially 
indignant. 

Baron von Neurath resigned the Am- 
bassadorship to England to take the for- 
eign portfolio. 

A representation to President von Hin- 
denburg from the Democratic members 
of the Reichstag seems to “have reason”; 
to the effect, namely, that “national con- 
centration” is a misnomer for the new 
government, since none of the parties 
which contributed to the Marshal’s re- 
election is represented in it. 

It will be interesting to note how Colo- 
nel von Papen will propose to deal with 
the budget situation. At the end of the 
last fiscal year the Reich budget showed 
a deficit of 1,690,000,000 marks and the 
budgets of the municipalities a combined 
deficit of 350,000,000 marks; the State 
budgets also showed considerable deficits. 

President von Hindenburg saved the 
new Cabinet the embarrassment of going 
before the Reichstag, which almost cer- 
tainly would have voted non-confidence. 
On June 4 he issued a decree dissolving 
the Reichstag, on the ground that, “ac- 
cording to the Diet elections held in the 
last few months in the German States, 
it no longer represents the political will 
of the German people.” Pending new 
general elections and the meeting of the 
Reichstag so elected, the von Papen Gov- 
ernment will operate by Presidential de- 
cree. This is dictatorship with a ven- 
geance. Please observe, however, that I 
do not say that it is in contravention of 
the Weimar Constitution. Certainly it 





FINANCIAL NOTICE, 


does not contravene the letter of the 
Weimar Constitution; whether or no it 
contravenes the spirit thereof I leave to 
the quidnuncs. 

General elections are announced for 
Sunday, July 31. 

On June 4 the new government issued 
its program. A summary thereof pub- 
lished in The New York Times stated 
that “its most notable feature is the 
frank admission that the financial foun- 
dations of the Reich, its States and mu- 
nicipalities have been shaken, that none 
of the fundamental reforms necessary to 
meet this situation have gone beyond 
‘weak attempts,’ that the elaborate social 
insurance system ‘is on the verge of bank- 
ruptey,’ and that ‘ever-growing unem- 
ployment is devouring the very marrow 
of the nation.’ 

“The foreign policy [of the new gov- 
ernment] will be the same as Dr. Bruen- 
ing’s and its guiding domestic principle 
will be a determined opposition to State 
socialism, atheism and Marxism,” 

The total of unemployed on May 15 was 
5,675,000. The decline of unemployment 
since the high point of Winter had been 
454,000, as against a decline of 780,000 
over the corresponding period of 1931. 
The labor union return as of May 1 shows 
44.5 per cent of members fully employed, 
as against 45.2 per cent on April 1. 

Recent elections to a new Oldenburg 
Diet resulted in a decisive victory for the 
Hitlerites, who polled 131,525 votes, as 
against 97,778 votes in a similar election 
a twelvemonth previous. The Nationalists 
also gained, so that a government of the 
extreme Right (Hitlerite-Nationalist) is 
assured. 

Diet elections on June 5 in the State of 
Mecklenburg-Schwerin resulted in tre- 
mendous gains for the Hitlerites. Incom- 
plete returns show that they polled 176,- 
000 of 359,000 votes cast and won 29 of 
the 58 Diet seats. (The Nationalists won 
5, the Social Democrats 18, the Commu- 
nists 4, and two small groups one each.) 
It is thus seen that by coalition of Hit- 
lerites and Nationalists a Right Govern- 
ment can be formed. In the last previous 
Diet elections, in 1929, the Hitlerites won 
only two seats. Mecklenburg-Schwerin is 
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SUEZ CANAL 
GENERAL MEETING—JUNE 6th, 1932. 
EXTRACT OF THE BOARD OF DIRECTORS’ REPORT. 


Covering the P Ang 1931 the report of the Suez Canal Company shows that receipts exceeded expendi- 


ture by Fes: 564, 


833 ($22,236,017) as compared with Frs: 714,484,291 ($28 


, 129,303) for the previous year. 


In the opinion of the Board the circumstances are such as to justify the taking of the sum of Fcs. 
50,000,000 (approximately $1,968,504) from the special reserve accumulated during the years when the 
franc depreciated. The Board therefore proposes to do this in order to make up the payment of the 


dividends. 


It is stated that the loss to the company’s available and immediately realisable assets by reason of 
the depreciation of sterling and of the Egyptian pound amounts to Frs. 69,000,000 ($2,716,535). 
The tonnage in transit for the year 1931 was 30,027,966 tons, being a reduction of 5% only on the 


ing year, and 10% 


on the transit of 1929, 


which was specially good. Therefore, 


wis reduction is very small if one considers the present state of depression. 


\ In order to meet th 


ie very serious situation in which Shipping Companies have been placed by the 


world-wide depresison the Suez Cana! Company decided to reduce its tariff effective November 15th, 1931, 
but ‘this reduction is only a temporary one granted in order to give every possible help = the shipping 


, and will only be kept in force as long as warranted by actual circumstances. In 


uence, 


my conseq 
the tetal receipts of transit have been reduced by the double influence of a reduction in the traffic 


ae in the tariff itself. 


report adds that the Canal is now in such excellent condition that it has been found possible 


to d 
payment :— 
\. Class. 
Capital shares .......... 
ED Gd cahs chedinckcces 


Founders shares 


ec considerably the cost of upkeep without endangering navigation. 
The fallowing gross dividends are proposed, the figures in parentheses denoting the previous year's 


Francs Per Share. 
-. 605 (650) 
(637.50) 
(718.50) 


543.44 - 
612.32 
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Canadian Business Index Declines Sharply: May 
Stock Market at New Low 


HE Annalist Index of 
Canadian Business Ac- 
tivity declined sharp- 
ly in April to a new 
low. The combined in- 
dex stands at 51.7, as 
compared with 55.9 
for March and 54.9 for 
February. All the in- 
dividual series declined and several made 
new lows. The most disappointing fea- 
ture of the month was the failure of the 
automobile and steel industries to main- 
tain their March gain. Even without al- 
lowing for the normal seasonal increase 
in April, steel ingot, pig iron and auto- 
mobile production figures showed de- 
clines. Current reports indicate that the 
situation has not improved. 

Table I gives for April and February, 
1932, and for April, 1931, the combined 
index and its components, each of which 
has been adjusted for seasonal varia- 
tions and long-time trend. Table II gives 
the combined index since January, 1927. 









TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 
1932. 1931. 
Apr. Mar. Apr 
Copper exports .......... 32.0 32.9 21.4 
Passenger car production... 19.3 32.5 55.0 
Freight car loadings....... 51.7 56.9 69.7 
Cattle slaughtered ......... 70.4 99.3 88.3 
Constr. contracts awarded. 15.6 43.5 40.6 
Flour production ........ 66.8 67.5 77.8 
Newsprint production...... 51.6 56.1 74.0 
Pig iron production........ 25.4 27.1 80.9 
Steel ingot production...... 58.0 58.5 115.2 
Electric power production.. 56.4 56.9 68.9 
Exp. of boards and plants.. 4.3 65.3 79.0 
Imports of crude rubber... 39.4 49.7 55.6 
Combined index .--e-. S17 9 6.8 
TABLE Il. THE COMBINED INDEX 
SINCE JANUARY, 1927 
1932. 1931. 1930. 1929. 1928. 1927. 
Jan. ..... 56.5 68.0 98.2 112.3 103.2 103.5 
Feb. ..... 54.9 67.9 89.3 105.0 106.9 103.6 
March 55.9 68.2 89.1 107.3 100.7 104.4 
April . 51.7 68.8 90.7 102.3 102.2 102.5 
May ‘ 66.4 89.0 102.3 103.1 99.2 
June 63.4 86.0 103.3 102.8 101.1 
July 61.8 84.6 101.2 104.5 99.9 
Au 59.7 82.1 104.2 104.8 101.1 
Sept. 59.2 77.8 100.5 103.1 101.2 
Oct. 55.8 72.1 94.9 104.1 101.2 
Nov 55.7 72.2 92.8 102.9 100.8 
4.4 67.9 88.8 99.8 103.4 


The adjusted index of newsprint pro- 
duction declined to a new post-war low in 
April, so that stocks had to be drawn on 
to offset the low production. Actual out- 
put amounted to 176,660 tons, while ship- 
ments totaled 186,443 tons. Mill stocks 
at the end of April were reduced to 53,- 
904 tons from 63,548 tons at the end of 
March. 

Reports on Canada’s wheat crop at the 
beginning of June show that prospects 
are more promising than they have been 
for several years. The crops are in good 
condition and off to a good start. The 
weather from now to harvest time, how- 
ever, will determine whether these early 
promises will be fulfilled. 

Foreign trade declined to a new low in 
April, both exports and imports falling 
sharply. When allowance is made, how- 
ever, for the normal seasonal declines 
the picture is not so gloomy. The drop in 
exports was much less than the normal 
seasonal decline, the adjusted figure ris- 
ing to near the February level. The drop 
in imports, however, was in excess of the 
normal decline and the adjusted figure 
declined to a new low. Total imports of 
merchandise amounted to $29,794,000, as 
compared with $57,437,000 in March, 
while exports amounted to $27,455,000, as 
compared with $41,019,000 in March. 

At the present time Canada and the 
rest of the countries within the empire 
are giving much attention to the matter 
of foreign trade because of the ap- 
proach of the Imperial Conference. The 
following pertaining to the Imperial Con- 
ference is taken from the monthly letter 
of the Royal Bank of Canada: 


At a time when each nation is being 


sufficiently successful in its efforts to 
reduce its consumption of foreign goods 
so that world trade has almost come t+ 
a standstill, it is encouraging to realize 
that the peoples of the British Empire 
have recognized the futility of the at- 
tempt to secure prosperity through self- 


from other empire countries in order 
that they in turn may have a larger 
share of sales in empire markets. Rep- 
resentative leaders of the Empire Trade 
Movement have said that it is more im- 
portant to establish a basis for the future 
growth of closer trade relationships than 
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sufficiency and have begun to reach out 
toward new contacts within the empire 
in order to re-establish a more normal 
volume of business. There are almost 
daily reports in the newspapers of the 
preparations under way for the Imperial 
Economic Conference in July. The prob- 
lem that confronts the various parts of 
the empire is that of deciding what 
goods they may most advantageously buy 
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to drive close bargains which may lead 
to immediate sales but will engender 
hard feelings that will defeat the ulti- 
mate aim of the conference. It is this 
effort toward a broad understanding of 
the aims and ambitions of each country 
that characterizes most of the prepara- 
tions for the conference. * * * 





The Department of Trade and Com- 


merce has released figures on the turn- 
over of money in the financial markets 
of Canada, which show that every dollar 
on deposit in Canadian banks was turned 
over 1.06 times in February, 1.07 times 
in March and 1.10 times in April. 

The Dominion Bureau of Statistics’ 
index of employment, adjusted for sea- 
sonal variation, declined to 89.6 on May 
1 from 92.7 on April 1. Nearly all of 
the components of the index declined, 
though paper products, hosiery and knit 
goods, automobiles and parts, logging, 
street railways, shipping, building and 
retail trade employment showed small 


increases, 
The Dominion Bureau of Statistics in- 
dex of wholesale prices (1926-100) 


again declined in May to 67.7 from 68.4 
in April. Vegetable products declined to 
56.7 from 57.1. In April vegetable prices 
had shown some improvement, the index 
rising to 57.1 from 56.7 in March. Prices 
for oats, wheat, flour, oatmeal and rolled 
oats increased, but were more than offset 
by the decline in prices for barley, corn, 
flax, rye, bran and shorts. Animals and 
their products declined to 58.3 from 60.2, 
because of lower prices for hides, leather, 
calves, hogs, butter and eggs. Canned 
salmon, steers, lambs and fresh meats 
advanced. Fiber, textile and _ textile 
products declined 0.8 point to 70.3, pri- 
marily the result of lower raw cotton, 
jute, silk and wool prices. The index of 
iron and its products remained un- 
changed, after advancing 0.2 point in 
April. Non-ferrous metals and their 
products declined to 57.2 from 58.5, the 
only gain being in tin prices, with 
antimony, copper, lead and zine prices 
going lower. Wood, wood products and 
paper declined to 73.4 from 74.0, chiefly 
because of lower prices for pine lath, 
soft maple, oak, birch and fir lumber. 
Non-metallic minerals and their products 
declined to 85.9 from 86.0, gains in gaso- 
line, kerosene and imported anthracite 
coal prices being offset by lower domes- 
tic and imported bituminous coal prices: 


Stock Markets Decline Sharply in May 

Canadian stock market prices declined 
sharply in May, the general index of 
the Dominion Bureau of Statistics going 
to a new low at 45.8. The index was 
54.0 for April, against 64.1 for March. 
Losses were heavy, partly because of the 
removal of trading restrictions. Trad- 
ing on the Montreal Exchange was the 
largest since last year. Volume on the 
Toronto market, however, was smaller. 
The month closed with the markets going 
lower under heavy selling. 

Table III gives the general index and 
important component groups for May, 
April and March, 1932, and for May, 
1931. Table IV gives the general index 
since January, 1927. 

TABLE III. INDEX OF CANADIAN 


SECURITY PRICES BY GROUPS 
-~——1932.——_,_ —1931.— 


May. Apr. Mar. May. 

General index . 45.8 54.0 1 81.4 
EE eben adds 44s , 65.7 85.8 86.0 101.3 
ee ... 36.9 48.9 9.8 85.2 
Industrials, total..... 51.4 58.2 71.5 89.0 
Iron and steel........ 44.9 62.5 79.2 103.2 
8.6 9.2 10.1 14.4 

63.1 63.7 65.5 56.2 

29.1 32.5 36.3 49.9 

76.5 83.2 87.8 109.8 





TABLE IV. THE GENERAL INDEX 
SINCE JANUARY, 1927. 
1932. 1931. 1930. 1929. 1928. 1927. 
Jam. ...:. 64.8 106.9 155.7 207.4 149.3 106.9 
Feb. 63.5°111.6 155.3 209.4 146.0 112.0 
March 64.1 110.8 157.6 192.6 149.5 113.8 
April . 54.0 97.1 166.5 191.8 156.6 116.4 
eee 45.8 81.4 152.1 187.1 164.5 118.3 
June . ++. 80.1 134.7 185.6 151.9 117.5 
July ..... 83.7 132.0 192.8 152.6 118.3 
Aug. 81.3 125.1 207.4 148.6 125.1 
Sept. 68.6 130.8 217.1 159.7 133.3 
Oct. 64.6 111.3 186.4 168.4 8 
Nov. 71.9 109.6 154.7 184.2 139.0 
Dec. 64.8 103.1 156.5 183.6 144.0 
H. E. HANSEN. 





. 








¥ 











Friday, June 10, 1932 


THE ANNALIST 








Mmm HE Annalist Weekly In- 

| dex of Wholesale Com- 

modity Prices again 

il fell to a new low in 

the eighth consecutive 

week of decline, drop- 

h fot ie m1 ping to 87.4 on June 7, 

= Tews from 87.8 (revised) on 

—amet May 31, and 100.5 on 

June 9, 1931. The stimulus given security 

prices by the passage of the tax bill and 

py the announcement of the bond pool 

benefited commodity prices only by pre- 

venting the decline from being more 
drastic. 

The sharp break in wheat prices ac- 
counted for most of the decline. Weak- 
ness, however, was fairly general; the 
more important of the commodities, in 
addition to the grains, that showed losses 
included flour, cotton, wool, the textiles, 
tin and lubricating oil. Live stock and 
the meats generally were higher, as were 
silk and copper. 

The farm products index again made a 
new low, falling to 64.8, from 65.9 (re- 
vised) the week previous and 86.5 a year 
ago. The grains, led by wheat, declined 
several cents, in consequence of the break 
at Winnipeg. The latter was due to heavy 
selling in order to take advantage of the 
Canadian export bounty before its expi- 
ration on June 15. Cotton and wool and 
their textile products were generally 
lower in the absence of market support, 
although printcloth prices advanced 
slightly as a result of production curtail- 
ment 

Firmer meat prices raised the food 
products index slightly, despite the drop 
of flour in sympathy with wheat. Pig 
iron and bituminous prices were slightly 
lower. Tin fell over a half cent on news 
of the failure of a London firm reported 
to be long 5,000 tons on the market. Zinc 
reacted slightly from its recent rise. Cop- 
per prices went higher as it became ap- 
parent that the 4-cent tariff would go 
through. 

Crude petroleum eatin was higher 
for the week ended June 4, the average 
daily output increasing 11,850 barrels to 
a total daily average of 2,181,250. A de- 
cline of 11,700 barrels in California was 
more than offset by rises of 15,650 bar- 
rels in East Texas and 8,850 in Okla- 
homa. Refinery gasoline and crude prices 
were unchanged for the week ended June 
3, although The Oil, Paint and Drug Re- 
porter’s average for service station gaso- 
line dropped to 16.54 cents from 16.59. 


DAILY SPOT PRICES. 





Cotten. Wheat. Corn. Hogs. 
May = 5.30 7 44 3.25 
SS eae, 5.05 ; 42% 3.33 
Gt Siiieeeeeee a 43 3.34 
pS Pere ee 5.15 d 435 3.35 
SS eee 5.35 67 42! 3.20 
BERD ©. ccccceces 5.20 d 4 3.38 
| re 5.20 .64 43 3.39 


Cotton — Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. 


WHEAT 


EW lows for the year were estab- 
| N lished early this week, when wheat 

prices broke in sympathy with the 
break at Winnipeg. The latter was due 
to very heavy selling in order to take 
advantage of the Canadian export bonus 
of 5 cents a bushel before its expiration 
on June 15. Supplementary factors were 
favorable Canadian and domestic Spring 
crop reports and the prospect of a 5- 
cent per $100 tax on futures transac- 
tions. The “new” July contract closed 
at 51% cents Tuesday in Chicago, 
against 57 a week ago; from May 23 to 
June 8 the contract has declined 11% 
cents, in the sharpest drop since last 


Outstanding Features in the Commodities 


November. Spot prices were correspond- tion of Spring wheat both in this country 
ingly lower. and in Canada is reported as better than 

While the damage done to the Winter usual, with the moisture situation quite 
wheat crop seems irreparable, the condi-_ satisfactory. Spring wheat seeding is 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES — =~ 
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asLisiiiliy Lisbitiitistirds hist thos deitiits ptisdir ti 111 8S 
JfuMauss ASONDS Fuamwss ReGuntenaeseneeberdiate ASONDS a) rr "JAS ONDIF! AuJdA ‘SON ° 
1927 1928 1929 1930 1931 1932 
6. 8. Mis- All 
1. Farm 2. Food 5S. Yextile 4. 5. Building 7. Chem- cella- Com- 
1932. Products. Products. Products. Fuels. Metals. Materials. icais. neous. modities. 
pS Sere 8 90.6 *68.6 134.0 96.0 107.3 96.2 81.1 87.4 
3 eae +65.9 90.4 769.2 134.2 95.9 107.4 96.2 82.4 t87.8 
_ See 7 91.8 70.4 133.9 95.8 107.7 96.2 82.5 88.5 
ce: eas 67.0 92.0 71.3 135.4 95.8 108.0 96.2 81.3 88.8 
a See 66.9 92.6 71.9 135.7 96.4 108.1 96.2 83.3 89.1 
May 3...... 67.8 92.4 73.3 137.0 96.4 108.0 96.2 82.6 89.6 
= Se 69.7 93.3 74.3 133.6 96.5 107.9 95.8 82.6 90.3 
Apr. 19. 70.9 94.7 75.5 130.2 96.6 107.8 95.8 83.2 90.8 
ji Saas 73.1 94.6 76.2 128.0 96.6 107.7 95.8 83.8 91.3 
Apr. Es ne lag 72.1 93.5 76.6 125.4 96.9 107.7 95.8 84.0 90.5 
Ss a 94.4 77.2 125.4 97.0 107.9 96.1 84.0 90.3 
June 9, 1931. 86.5 108.0 95.2 121.7 101.3 120.2 99.8 85.6 100.5 


*Provisional. Revised. 


For weekly figures from Nov. 9, 1926, to Nov. 3, 1931, see THE ANNALIST of Nov. 6, 
1931, pages 776 and 757. For weekly figures from Nov. 10, 1931, to April 5, 1932, see 
THE ANNALIST of April 8, 1932, page ‘or monthly averages of weekly figures from 
May, 1931, to May, 1932, see THE ANNALIST of June , 1932, page 918. 


SPOT PRICES OF IMPORTANT COMMODITIES 

(New York Prices Except as Noted) 
Wheat, No. 2 red, c. i. f. domestic (bu.)..... ses a 30-70% — 3089 in 
Corn, No. 2 yellow Wsisd nt vba sendeahaadu's 4 an, 69% 
(bu. << @ 20% 33 @ .33% 


42%@ 43% 475%@ 48% 51% 


ee 


Barley, MECMMENR, cau ccnaciditicasce o .m% 





Cattle, choice heavy steers, Cates ‘0(100 Ib.) 7.50 7.52 8.29 
oo, 8, day’s average, Chicago ( ee 3.39 3.25 6.35 
Cotton, middlin upland __ | epee -0520 .0530 0825 
Wool, fine staple territory aes basere .39 42 .64-.65 
Wool, Ohio delaines, scoured (lb.).......... 30%, 405% 62% 
Beef, choice Western dressed steers, 700 Ib. 
rn pone ee aa connie 11.00-12.50 11.00-12.00 12.50-13.50 
SE GUD o sorcassccdesaadacnacsonenee 0 065% -09% 
Se EE Ds so ou sracnseesaneeennses 17.25 16.25 22.00 
Pork, | air ene Ou ett, 14% 
Sugar, granulated ®.) PER EO ee d .0445 
Coffee, Santos 72 | eee a Al 10% 1 10% .095%-.09% 
BOE I S GOD 60. 65s0dscccessesescoce ‘ r 065 .06% 
Flour, fancy fiianeepoite - ent (bbl.)..... 5. .00 5.70-6.40 6.00-6.60 
, prime Western (100 Ib.)............... 4.10-4.20 4.25-4.35 8.30-8.40 
Cottonseed oil, pag ero C9, c s aaah i diss tiatas 3.00 3.30 6.75 
Printcloth, 38%- inch, 03% .03 04% 
Cotton sheeting, on Bb inch, 60, 4.00 
unbranded double cuts Se -034%-.03% 0354—-.03% 05% 
Cotton yarn, Southern two-ply warps, No. 
bt! Rn pe i eerie 13 14 20 
Worsted yor. Bradford, 2-40s, halfblood 
weavin |) AR Rees ae 1.00 1.10 1.32% 
Silk, Toe" cor pextgnane, Japan, 13-15 size, for 
near-b I * er pene 1.25-1.30 1,13-1.18 ai, 
Rayon, 150 denier, lst quality (Ib.).......... -65 65 75 
Coal, anthracite, stove, company (net ton). 6.65 6.65 7.40 
Coal. bituminous, steam, mine run, Pitts- E 
uu ol per are 1.20-1. 20-1. 1.40-1. 
Coke Connelisville furnace, at oven(net ton) 326 -” 1-28 20 3 — 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter av'ge at 4'refinery centres stand 054375 .054375 .03937 
Petroleum, crude, at well, Oil, Paint an 
ote Reporter av'ge for 10 fields (bbl.). .991 .991 722 
= hea, ron Age composite ( ss ton)... 14.01 14.06 .15.63 
Figished steel, Iron ABS. oomaen site (100 Ib. ). 2.087 2.087 2.102 
Copper, electrolytic, elivered Conn. (Ib.).. d 05% 0%, 4 
Lend Fiseégitvicskevtednsuin’ aeieeaans .03 037 


) 85 02875 ‘Oaas 
pe General Bldg. Contractor com- , . ; 
NE Seer rs errr *15.83 15.92 19. 
Brick, General Bidg. Contractor composite ' — 


EE OEE Oe eee FEC e *11.93 +11.93 $12.75 

Structural steel, ee Bldg. Contractor | 

Gommpsatte (IBS WD.)......cccsscccccccccccccs * 1.60 + 1.60 t 1.65 
Cement, General Bidg. Contractor composite | 

DGD 6:22000500200006000006000060605856000% * 2.00 + 2.03 t 2.04 
os egg Union &. o er peenatesd a5. .28 au 35 
Hides. heavy native steers, cago 04% ! 095% 
Paper, newsroll Yee OD. wo scccsscnces 53.00 53.00 57.00 
Paper, wrapping 1 Kraft GP adincccs 04 04 04 
Rubber, ist inten thick a 03} 





06% 
*Monthly petes as of May 15, 1932. +Monthly price as of April 15, 1932. tMonthly 
price as of y 15, 1931. 


















completed throughout, while the first 
shipments of Winter wheat from the 
Southwest have been reported. 

United States wheat exports continue 
to run over last year’s, although for the 
current week they were far below the 
exceptionally high corresponding week 
of last year. Commercial stocks were 
slightly higher than a week ago. Ca- 
nadian exports continue much lower 
than last year. Domestie flour produc- 
tion for May averaged 6.5 per cent un- 
der a year ago and for the year to date 
9.9 per cent less. 

MOVEMENT OF UNITED STATES 


WHEAT 


(Thousands of bushels; as reported by the 
Departments of Agriculture and Com- 
merce) 

—Week Ended Saturday— 

June 4, May 28, June 6, 

1932. 1932. 1931. 
Commercial peaeve at 


end of wee 7. 478 7 aw - 3 
Exports for week.. 1,059 
Ex orts Nc July i. : 91,356 sie 72) 268 


evised 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominian Bureau of Statistics) 

——Week Ended Friday—— 
May 27, May 20, May 29, 
1932, 1932. 1931. 
Elevator stocks and 
afloat at end of wh. 148,924 153,046 135,575 
waperte, except to the 
United States ...... 3,992 4,016 6,343 
UNITED STATES FLOUR PRODUCTION. 
(Thousands of barrels; as reported by Gen- 
eral Mills, Inc., for about bo er cent of 
mills in chief milling’ centers.) 
Month Ended Saturday. Yr’s 


1932 1932 1931. ‘P.Ct. 
Weekly av 1,208 1,237 1,292 —6.5 
Tot’l since Ju.30 64,110 .-. 71,151 —9.9 


*Four weeks. tFive weeks. 


Domestic stocks on farms are esti- 
mated at 90,100,000 bushels, as of June 1, 
by Nat C. Murray, and stocks at country 
mills and elevators at 60,000,000, com- 
pared with 43,900,000 and 52,800,000, re- 
spectively, a year ago. Wheat stocks 
available for export in the United States, 
Canada, Australia and the Argentine are 
estimated at 710,000,000 bushels, as of 
May 1, against 741,000,000 a year ago, 
according to the Department of Agricul- 
ture. 

CHICAGO GRAIN FUTURE PRICES 

wana (OLD —— RACTS) 


wali lg ake Low. Mek Low 
May 30. ‘Eg 75s 


May 31. 58% .57 .60 i 
<0 2 .58 i = ry 

une he - é a d ‘ 
June 3. a oe d 54 $5" 57 
June 4. we j 54 57H, .56% 
jy rge ‘51% 55% d = .60 565% 

une “ ° ° ° 
June 7. “s ae 5 51 Bae 538 
June 8.. .. - 51 4 53% .52 
June 8 
oor i” ° o> 

n 
1932. im Fbi9. Mrs, Rots. jae oo 8 Fas. 


WHEAT (NEW emma 


lov. tae High, on. High. “Low. 


May 30 it 

May 31. oy d 58% .62 61 
June 1.. 4 ‘ A) 62 .60) 
June 2.. 5 55 d 57 61 60 
June 3... 4 J 57 -61 60 
June 4.., A .57 56% .60 59% 
Wk's rge 57% .54 d p 62% . 
June 6.. .53 51 : .53 58% . 
June 7.. .52 51 A ‘ 58 ‘ 
June 8.. .50 x 53 51 56% .54 


June 8 
close .. 


R. 64 4 ean 1% 

ange, | 4% . ‘ 

198..| “Aphe. Jud Avia. Sal oh * pay 
CORN 

Low. High. on High. “Low. 


May 30 20. Hifi 


May 31. A 33 34 34 
June 1. 31 3% -33' 31 A 3 
June 2. .29 3 31 .33 32 
June 3. .30 32 31 .33% .32 
June 4 é 31 .33 3 


.29 
Wk’'s rege .31 { 34 31 34 32) 
June 6. . ‘ 31 P 3 = 
June 7. .29 e 31 4 “ j 
June 8. .29% . ig : 325% 
June 8 


a sé 


Re. &- Tats. 5 2 fog 20% Jué. ig 5 
COTTON 
EW lows for active futures were 
established on the local Cotton Ex- 
change last week Wednesday un- 


der pressure of favorable crop reports, 
the failure of another Liverpoo! firm, ab- 
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sence of demand, the weakness in securi- 
ties and the dilatoriness of Congress. 
The July contract sold down to 4.99 cents, 
exceeded on the Exchange only by a 
single sale of the ordinarily inactive No- 
vember future at 4.98 on Nov. 4, 1898. 
The market subsequently showed greater 
firmness, with prices oscillating at slight- 
ly higher levels, the July contract closing 
at 5.14 Tuesday, against 5.23 bid a week 
ago. Spot middling upland sold at 5.20 
Tuesday, against 5.30 a week ago; it sold 
on Wednesday last week as low as 5.05, 
a price unequaled in New York since 1848. 
Spot demand continues very quiet in the 
South, although inquiries for the new 
crop are beginning to come in. 

Little change is reported in the crop, 
the weather continuing favorable, with 
rains where needed; cool weather still 
tends to retard the growth, however. 
Fertilizer sales for December to May in 
the nine chief cotton States are reported 
at 41 per cent under a year ago and 58.8 
per cent less than two years ago by the 
New York Cotton Exchange Service. The 
E. H. Miller report estimates acreage at 
38,216,000 this year, a reduction of 7.2 
per cent from last year’s 41,189,000. 
Schwabach’s estimate was 37,797,000, in- 
dicating a decrease of 8.2 per cent. 

Exports to Europe are currently run- 
ning well above a year ago, but for the 
season to date are less than last year 
and are steadily declining as European 
demand falls off. Exports to the Orient 
have dropped sharply of late, Japanese 
purchases falling particularly sharply 
and now running well under a year ago. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of bales exclusive of linters; as 
reported by the New York Cotton 
Exchage) 

-~Week Ending Thursday— Yr's 
June 2, May 26, June 4, Ch’ge 
1932. 1932. 1932. P.Ct. 


Movement Into Sight: 


During week ... 68 59 
Since Aug. 1....14,331 12,829 +4ii.7 
Deliveries During Week: 

To domestic mills 40 46 74 

To foreign mills. 137 179 117 

To all mills..... 177 225 191 
Deliveries Since Aug. |: 

To domestic mills 4,623 4,398 5.1 
To foreign mills. 7,341 5,323 +37.9 
To all milis..... 11,964 9,721 +23.1 
Exports: 

During week ..._ 111 105 89 ' 
Since Aug. 1. 7,944 ‘ 6,354 +25.0 


World Visible Supply 2 


Close of week... 7,534 7.08 6,139 +22.7 
Week's change... —109 —132 


April world consumption of American 
cotton is placed at 1,078,000 bales by the 
New York Cotton Exchange Service, 


_compared with 1,149,000 in March, and 


1,004,000 in April, 1931. For the nine 
months ended April 30, the season’s con- 
sumption is placed at 9,443,000 bales, 
against 8,258,000 last year. The month’s 
decrease is due to the reduction in mill 
activity in this country, domestic con- 
sumption dropping to 358,000 bales for 
April from 477,000 in March. 

NEW YORK —. FUTURE PRICES 





uly——- ——Oct.— ——Dec.—— 
Be. Low. High. Low. High. Low. 
May 30—H¢ 
May 31 .. 5.33 5.71 5.48 5.85 5.61 
June 1.... ‘2 4.99 5.58 5.25 5.72 5.37 
June 2....5.28 5.01 5.51 5.26 5.64 5.39 
June 3....5.30 5.07 5.54 5.32 5.69 5.47 
June 4....5.31 5.17 5.57 5.42 5.71 5.56 
Wk's rge.5.45 499 5.71 5.25 5.85 5.37 
June 6....5.26 5.07 5.47 5.32 5.61 5.45 
June 7....5.20 5.10 5.44 5.35 5.58 5.49 
June 8....5.13 5.02 5.37 5.27 5.50 5.41 
June 8 
close ...5.02@ 5.03 5.27@ 5.28 5.42 
Renge. 7.35 7.59 5.25 7.77 5.37 
1 Fbi19. Jui. Fb19. Jui. Fb19. Ju 1. 
—— .— —Mar.— —May— 
High. Low. High. Low. High. iw. 
May 30. .Holiday. 
31. 70 6.08 5.86 6.21 5.98 
5.45 5.95 5.62 6.08 5.76 
5.48 5.88 5.62 6.00 5.77 
5.55 5.91 5.68 6.05 5.85 
5.63 5.93 5.79 6.09 5.94 
5.45 6.08 5.62 6.21 5.76 
5.52 5.84 5.70 5.99 5.84 
5.57 5.82 5.71 5.98 5.91 
5.47 5.74 5.65 5.88 5.80 
close ... 5.48 5.65@ 5.67 5.80 
Range, 7.84 5.45 7.16 5.62 6.41 5.76 
rt a Fb19. Jul. Apl5. Jul. My25. Jul. 


World stocks of American cotton on 
April 30 were placed at 16,232,000 bales, 


against 11,747,000 and 8,943,000 one and 
two years ago. World carryover of 
American cotton at the end of the sea- 
son, according to the Exchange service, 
is more likely to be over 13,000,000 bales 
than under. The apparent supply of cot- 
ton in this country is estimated at 12,- 
119,000 bales as of May 1 by the Depart- 
ment of Agriculture, against 8,584,000 
and 6,222,000 in 1931 and 1930. 

The New York Times adjusted index 
of carded cotton cloth production declined 
again to 64.3 for the week ended May 
28, from 67.4 the week before, 79.8 on 
May 7 and 94.5 a year ago. Increased 
curtailment seems likely to lower the in- 
dex still further. Demand continues to 
decline, but prices have held fairly well, 
with printcloth prices slightly higher, 
and some other goods drifting lower. 


HIDES 


QUIET week saw hide futures prices 
A drop to new lows on the local Ex- 
change when the “old” June con- 
tract sold at 3.50 cents a pound on Thurs- 
day last week. Absence of demand for 
hides and the uncertainties of the gen- 
eral economic situation were the causes 
of the decline. The “old” June contract 
closed at 3.65 bid Tuesday, against 3.68 
a week ago, and the September option, 
which showed a greater net decline, at 
4.05, against 4.20. Spot prices were 
steady, without an active demand. 
April shoe production of 25,900,000 
pairs fell below the estimate of the Tan- 
ners’ Council and was 13.3 per cent under 
a year ago and 15.6 per cent under March. 
Production for the first four months of 
the year was 0.6 per cent above 1931. 
Until there is an adequate revival of de- 
mand the hide markets can hardly con- 
tinue other than weak. 


PRODUCTION OF LEATHER BOOTS 
AND SHOES 
(Thousands of pairs; as reported by the 
Department of Commerce) 
Year's 
April, March, a Cr 
od 1932. 
Month 25,900 +30,676 29,888 —13.3 
Four months. 103, 759 103,111 + 0.6 
*Preliminary oekemate of Tanners’ Cour- 
cil was 26,500. tRevised. 


NEW YORK HIDE FUTURE PRICES 
zune (old) Se oe. (old) Sent. (new) 
& Low 





igh. Low. High. Low. High. 
May 30 ae iday. 
May 31.. - 4.20 
June 1... 3.65 65 £33 4.13 
June 2... 3.50 3.50 4.10 3.90 
June 3... 3.70 3.70 4.10 4.05 
OUD Goon ce ‘ ; eat 
Wk's rge. 3.70 3.50 4.35 3.90 
oame Gn. sss we ae ons 
June 7... 3.71 3.65 4.10 4.05 
June 8... 3.55 3.50 3.95 3.80 
June 
closef... 3.55 +3.85 nen 
nee 7.35 3.50 8.00 3.80 5.25 4.25 
t) (Ja 27. Ju2. Ja4. Jus. Apll.My26. 
Dec. (old) Mar. (old) Mar. (new) 
..Holid Low. High. Low. High. Low. 
May 30...Holiday. 
Mar 31. . 4.90 4.90 i pia so ee nee 
June . 5.00 485 545 541 5.30 5.30 
June on 4.70 4.60 aoe pad ae ona 
June 3... 4.75 4.75 “es wale 
June nal was cnn wn i aaa 
Wk's rBe. 5.00 460 545 541 5.30 5.30 
June 6... 4.70 4.60 ay ac Kae ae 
June - 47% 4.75 5.15 5.15 5.25 5.15 
June . 4.58 4.45 P ... 5.00 4.99 
June 
close ... 4.40@ 4.45 ite 74.99 
Range, {| 870 445 685 5.15 6.25 4.99 
1932...) Ja4. Jus. Apl. Ju8. Apl3. Ju 8. 


SILK 


RALLY in the silk market last week 
A followed verification of the can- 
cellation of the sale of the Japa- 

nese “custody” stocks to the Gerli-Asahi 
interests and lifted futures 15 cents or so 
from the all-time lows of early last week. 
The June contract closed at $1.16-$1.25 
bid and offered Tuesday, against $1.08 
traded a week ago, after selling at a new 
low of $1.05 on Wednesday last week. 
Japanese futures likewise rallied sharply, 
the June Yokohama contract closing 
Tuesday at 430 yen, against 375 the week 
previous and 429 two weeks before. New 
York spot prices moved accordingly, the 
average for crack silk, according to the 
local Exchange, advancing to $1.29 Tues- 





day, from $1.16 and $1.24 one and two 
weeks before. 

Rumors of the cancellation of the sale 
of the 98,000-odd bales of “custody” 
stocks had at first depressed prites, with 
the fear the stocks would be unloaded on 
the market, but the Japanese Government 
in taking them over indicated they would 
be held entirely off the market for the 
present. 

World production in May was unusu- 
ally low, showing a decline of 56.1 per 
cent from May, 1931. The 54.0 per cent 
reduction in the Japanese into-sight move- 
ment to the lowest level since March, 
1931, accounted for the greater part of 
the decline. World consumption was the 
lowest since June, 1930. Deliveries to 
United States mills, accounting for over 
80 per cent of the total world consump- 
tion, were 27 per cent under a year ago 
and were also the lowest since June, 1930. 


MOVEMENT OF RAW SILK 


(Picul bales; as reported by the National 
Raw Silk Exchange) 


Year's 
May, April, May, SPR: 
1932. 1932. 1931. P.Ct. 
*World: 
Production .... 22,858 37,432 52,039 —56.1 
none eee .. 38,323 41,789 49,808 —23.1 
Japan 
Into sight verre 20,225 33,335 43,925 —54.0 
[eee "225 39,135 50,025 —33.6 
+Port stocks. ..116,000 129; ,000 133,300 —13.0 
+Custody stocks 98,000 104'000 109/300 —10.3 


Cet pee 
ere 34,233 30,953 42,264 —19.0 
De ‘d to mills.. 32,923 35,779 45,073 —27.0 


tN. Y. stocks.. 59,159 57,849 32,688 +81.0 

*Excluding silk reduced for consumption 
in same count End of month; custody 
stocks includ port stocks. "tEnd of 
month; covers woruiioass stocks. 


NEW been: SILK FUTURE — 
— — —Sept.— — 
Hist w. High. "Low. High. "Lew. 
May =. .Ho aay. 


May 31.. 1.18 1.18 1.20 1.18 
June — aed a” oot a aes 
( -} =a oa: we? mes ae 
June 3... 1.17 1.17 1.26 1.25 1.27 1.25 
PS ee ae: a? a” lO CC 
Wk’s rge. 1.17 1.17 1.28 1.17 1.28 1.15 
June 6... 1.27 1.27 cae 1.36 1.31 
June 7... 1.24 1.22 1.28 1.27 1.30 1.29 
June 8... 1.20 1.19 1.28 1.28 1.28 1.26 
June 8 

close - 1.19@ 1.22 41.28 71.28 
Range, § 1.91 1.14 185 1.17 1.40 1.15 

1932... Jal5. My26. Fb13. Ju 1. Ap30. Ju 1. 

+Traded 


SUGAR 


HE sugar market recovered several 

points early this week, in response 

to improved demand for raws as a 
result of the warm weather, and unveri- 
fied reports that Cuba would segregate 
some 500,000 tons of sugar allocated to 
United States markets for the current 
year under the Chadbourne agreement, 
which this country seems, nevertheless, 
unlikely to absorb. The July contract 
closed at 0.64 Tuesday in this city, 
against 0.60 a week ago, and a record 
low of 0.58 established last week Thurs- 
day. 

NEW YORK SUGAR FUTURE PRICES 


aaah —— —Sept. —-Dec 
Holid b Lew. High: Low. High. Lew. 


May 30 AY: 0 
May 31... .68 66 15 .73 
June 1... ‘$o .68 .66 15 .73 
June 2... +i 58 .67 64 15 71 
June — 59 .68 66 75 .73 
June 4...Closed. 
Wk's rge. .61 58 .68 .64 15 71 
June 6... .62 60 .68 67 15 74 
June 7... .65 61 -72 .69 -79 75 
June 8... .64 .63 71 .69 .78 
June 8 

close ... .63 -69 *.76 
Range, {| 1 1 


.23 58 1.28 A 1.34 7 
1932...) Ja4. Ju2. Ja4. Ju2. Ja4. Ju2. 
uh —— —Mar.—— ——May-—- 
High. Low. High. Low. High. Low. 
May 30...Ho al 


May 31... .7 15 80 .79 86 85 
June 1... ot 74 .80 .79 85 83 
June 2... .76 .72 .80 -T7 ua 
June 3... .76 5 81 80 
June 4...Closed. 
Wk's rge. .77 -72 81 7 -86 83 
June 6... .76 16 81 81 86 85 
June 7... .79 17 .86 82 90 .86 
June 8... .79 78 84 84 88 88 
June 8 

close ... .78 ° _- * 87 


Ran ange. | 1.35 -72 .93 
t jas. Ju 2. Mi3. JuaMyio use 
*Nominal. 

Domestic consumption of sugar is esti- 
mated at 1,639,335 long tons for the first 
four months of 1932 by B. W. Dyer & 
Co., a decrease of 2.3 per cent from 
last year’s 1,679,495. April consumption 








shows a decrease of 4.6 per cent from 


last year. 
RUBBER 


ELLING pressure drove the rubbe1 
S market to lower levels during the 

week, July No. 1 selling down to 
2.60 on Thursday a week ago, following 
which prices were fairly steady. July No. 
1 closed at 2.65 bid on Tuesday, against 
2.73 bid the week before. 


EASTERN CRUDE RUBBER SHIPMENTS 


(Gross tons; as reported bv the Rubber 
Exchange of New York) 

Year's 

Asse Apel. March, May, Chg. 

1932. 1931. P.Ct 


Malaya .40,297 36 670 39,903 44,281 —5.3 
Ceylon ..... 4,138 3,043 3.405 41535 —9.4 
E ... 17,952 18/350 25,530 

Total..”... 57,665 61,658 74,346 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD om yngptens® 2 


inigh, Low. —Sept - ec.— 

te w. High. Low. High Low. 
May 30.. — 7 
May 31... O73 2.92 292 3.05 2.96 
June 1... 5 oH 2.68 2.81 2.79 2.98 2.95 
June 2... 2.65 2.60 2.78 2.71 2.92 2.85 
June 3... 2.65 2.65 : 
June 4... 2.65 2.65 r 
Wk’s rge. ... aka nie san 
June 6... 2.66 2.64 2.94 2.94 
June 7... 2.67 2.67 - 2.97 2.97 
June 8... 2.65 2.63 2.72 2.72 
June 8 

close ... +2.63 *2.72 


Range, § 5.15 260 5.28 2.71 5.31 2.85 
1932...) Jal3. Ju2. Jai4. Ju2. Jalg. Ju2 


——Mar.— 
High. Low 
Ns sasices <wedaneec Holiday. 
PE ME wtnaacethesaceonsccncececs ae Ga ae 
i; ere . 3.18 3.11 
Seer Sibikoe -- 311 3.02 
ae 3 . 3.11 3.08 
Jun ccethennen decane 3.12 3.10 
Week’ S range.......... Ph a 
a Ee aie a iiver.w 6b a ete 3.10 3.10 
Sane Meitebevadecdsnene 3.14 3.12 
[Ee Eee watts 
June 8 close.......... : és wr 
§ 4.65 3.02 
Range, 1932......... teseeeeees PMY? Ju 2. 
tTraded. *Bid 


COFFEE 


N a quiet week, coffee futures drifted 
I to lower levels. Factors in the de- 

cline were lack of support in a thin 
market, and slowing up of the advance 
in Brazilian Exchange. July Santos 
closed at a nominal 9.33 Tuesday, against 
9.55 (nominal) a week previous, and 9.20 
a year ago, and July Rio at a nominal 
6.43, against 6.70 (nominal) and 6.16. 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 


—July—— ——Sept.—— 

High. Low. High. oe. 
May 30...... ‘A ... Holiday 
May 31............... 6.69 6.65 6.60 6.52 
SE. Macaesess scat aa -.. 648 6.46 
Jame 2.............-. 6938 6538 646 6.45 
RR ident 40a .. 6.50 6.50 6.43 6.43 
ee: Widecnans Closed 
Week's range......... 6.69 650 6.60 6.43 
[  - } 2a 645 645 6.41 6.41 
PE Miidateavecedase : . 640 6.40 
I eo 6.25 6.25 
June 8 close........ os - - 22 

§ 6. 5.04 5.97 
Range, 1932....... 1 My23. Ja 21. My24.F bl. 
——Dec.— —Ma —Ma 


ay— 
Be. Low. High. Row. High. Low 
May 30...Holiday. 





May 31. .. 6.44 6.42 650 6.45 ial ean 
June 1... 642 6.39 es 6.42 6.42 
June 2... 6.37 6.34 7 ame ne 
June 3... 635 631 6.38 6.32 
June 4...Closed. 
Wk's rge. 6.44 631 650 632 642 6.42 
June 6... 6.30 6.30 ee gin we 
June 7... 6.30 6.30 aicte : 6.30 6.30 
June 8... 6.25 6.15 6.17 6.11 6.15 6.10 
June 8 
close ... *6.13 *6.13 *6.13 
Range, 6.70 6.00 6.74 5.99 6.74 6.10 
1932. My23. Mri8.My24.Mri8. My24. Ju.8. 
BASIS SANTOS NO. 4 (CONTRACT D) 
—July— —Sept. 
ae. Low. High. Low. 
May 30... 
May 31... 9.30 9.20 
June 1... 9.23 9.18 
June 2 9.19 9.19 
June 3 9.20 9.20 
June 4 
Week's range 9.30 9.18 
June 9.20 9.18 
June 7 9. 9.10 
June 8 9.10 8.95 
June 8 close }. ys “. - 
Range, 1932........ ) My24. Mr22. My24.Mr22. 
sa tee ——Mar.—— —May,’33— 
ae. Low. High. Low. High. Low. 
May 30 "s . 
May =. ™ 4 9.13 9.03 9.12 9.12 
une 1... 9.1 3.08 9.03 8.98 9.04 8.97 
June 2 ‘or 9.04 -F ae = 
June 3 09 9.08 9.03 8.98 9.03 8.98 
June 4...Close. 
Wk’'s rge. 9.15 9.04 9.13 8.98 9.12 8.97 
June 6... 9.06 9.05 9.01 8.98 , - 
June 7... 9.04 9.00 897 896 893 8.93 
June 8... 8.89 880 888 8.76 8.86 8.77 
June 8 
close ... 8.80 *8.74 *8.74 


Range, { 9.35 8.14 9.30 8.2 9.11 8.77 
1 . | My24.Mr22.My24. Mr3s. Myl17. Ju.8 
*Nominal. 

WINTHROP W. CASE. 
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Stock and Bond Market Averages 


BOND YIELDS COMPARED WITH 
STi FOCK PRI ICES 


2 207 






STOCK PRICES 


' 
AVERAGE NET YIELD 
ON 10 HIGH GRADE BONDS 





“4.00 





BOND YIELDS 





40h + t- 





20} 





ot Seas eee eS 





1931 





DOM AMID AS ONDJIFM AM OD 





—_—_;+—{ 6.00 





} 


| 
| 
620 





1932 








AVERAGE PRICE OF |0 


82 


80 


78+ 


76 


74 


72 








70 


APR 


MAY 





RAILROAD BONDS DAILY 








HIGH GRADE 








AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 


Week 
Ended: 1932. 1931. 1930. 
Jan. 2... 5.08 4.25 4.44 
Jan. 9... 5.04 4.21 4.44 
Jan. 16... 5.03 4.20 4.43 
Jan. 23... 5.05 4.18 4.42 
Jan. 30... 5.16 4.24 4.46 
Feb. 6... 5.20 4.22 4.41 
Feb. 13... 5.22 4.19. 4.45 
Feb. 20... 5.11 4.19 4.43 
Feb. 27... 5.06 4.22 4.45 
Mar. 5... 5.01 4.18 4.40 
Mar. 12... 4.89 4.19 4.36 
Mar. 19... 4.97 4.20 4.30 
Mar. 26... 5.02 4.18 4.36 
Apr. 2... 5.24 4.19 4.36 
Apr. 9... 5.51 4.24 4.38 
Apr. 16... 5.25 4.20 4.38 
Apr. 23... 5.22 4.20 4.40 
Apr. 30... 5.33 4.19 4.38 
ay 7... 5.29 4.15 4.38 
May 14... 5.44 4.15 4.36 
May 21... 5.60 412 434 
May 28... 6.02 4.16 4.35 
June 4... 5.47 4.15 4.32 


For complete 
back to the eqns 
NALIST Of Feb 


AVERAGE PRICE OF 


1929. 1928. 
4.40 
4.42 
4.44 


REBAR EERERREERSSSSSS 
bntnS Scar SRRRRNN ENN et: S 


denetaadeteadadaaaaaaaes 
SSASLLSRLSKSHSSSHSRSE 
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weekly data on bond yields 
of voy ® gee THE AN- 
page 392. 


TEN HIGH- 


GRADE RAILROAD BONDS 


- 1932 --—- —,—1931—, 
June. May. Apr. Mar. Feb. Jan. Dev. 
1.707% .... Ww BB Sis .... Bir 
2..72.45 80.48 90.91 83.00 82.16 83.24 83.74 
3..76.01 80.54 .... 83.49 81.16 .... 82.81 
4..78.36 79.80 80.04 83.94 81.21 83.02 82.54 
5...... 79.82 78.83 84.22 81. 82.70 82.72 
6. .78.38 80.50 77.74 .... 81.19 82.55 .... 
7. .78.74 80.68 77.64 84.69 .. 83.32 83.28 
8..78.66 .... 77.81 85.19 80.86 83.40 83.14 
9. 80.45 77.41 86.05 80.64 83.74 72.78 
10. 80.48 .... 86.34 80. ne 81.81 
11. 80.50 77.51 85.91 80.46 84.02 81.60 
12. 79.81 77.91 85.89 .... 93.11 80.50 
13. Tom Tae .... ABE .... 
14.. 13.88 77.92 85.76 .... 84.48 79.84 
15. . 7946 85.06 81.45 83.78 78.68 
For Fig lete cally figures from Nov. 2, 
1931. ay 4, 1 see THE ANNALIST: of 
May 4 ° 1932. page 771. 
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For monthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 
from 1883 to 1929, see THe ANNALIST of Jan. 
16, 1931, page 177. For corres — fig- 
ures on the Axe-Houghton Adjusted Index 
of Industrial ——e see THE ANNALIST of 
Jan. 16, 1931, page 1 

For monthly data on The _ Annalist 
Weighted ‘Average of 33 Industrials from 
January, 1931, to May, 1932, see THE AN- 
NALIST of June 3, 1932, page 913. 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 





Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 


Week Ended: —RAILROADS.—. 
1932. Total. Av. Daily. 
781,291 144,684 

994,765 226,083 

1,121,668 207,716 

459,815 104,503 

90,940 127,952 

551,603 102,149 

849,150 157,250 

427,195 97,090 

657,942 121,841 

751,440 139,156 

183 127,441 

610,560 113,067 

68, 800 05,333 

534,426 8,968 

527,7 97,731 

454,329 84,135 

496,310 91,909 

666,1€2 151,400 





June 
June 
June 
June 
June 
June 


43 Stecks Combined 4 Standard Oil 
ne High. Low. Last. June High. Low. Last 
eee 2..118 10.4 116 
13.5 11.8 13.3 
‘ Re BF Ba 
3 14.8 13.4 14.0 
4 15.4 14.4 15.3 4.. 13.3 12.3 13.2 
7..148 138 138] 7-- 129 12.2 12.2 
8.138 129 130) 8-- 121 118 118 
33 Industrial Stocks 5 Independent Oil 
June High. Low. Last. 
June High. Low. Last. ies 6.4 7.2 
2.. 70.8 67.7 70.5 2... 6.9 1.7 
3.. 73.1 70.5 71.7 4.. 82 7.5 8.2 
4.. 74.7 72.5 74.5 S.. £2 4 Te 
6 ss ow ae 7. 2e Th Fe 
7 3.3 r . 
8.. 71.4 69.7 70.0 - 3S 
2 Electrical Equip- 
3 Steel Stocks ment Stocks 
June High. Low. Last. June High. Low. Last. 
11.3 10.2 11.2 3.. 8&3 6.5 8.2 
12.2 11.2 11.6 2. Be 83 8.4 
4..126 119 12.6 4.. 9.9 8.9 9.6 
6.. 12.7 11.8 12.0 6.. 9.5 8.8 9.2 
7.. 12.2 115 117 7,- 9.2 8.2 8.4 
S.. aan 10.6 10.8 8.. 8.5 7.6 Fe 
5 Motor Stocks 3 Merchandise 
June High. Low. Last. June High. Low. Last 
2.. 19.2 18.0 19.0 2..120 105 119 
3.. 20.8 19.4 20.0 3.. 13.1 12.0 12.3 
4.. 21.7 20.5 21.6 4..135 126 13.5 
6.. 21.2 20.4 20.8 6.. 13.7 12.7 12.9 
7.. 20.8 20.0 20.1 1.0. Ds Tee 
19.8 19.0 19.0 8..1223 11.3 114 
3 Rubber Stocks 5 Miscellaneous 
June High. Low. Last. June High. Low. Last. 
2 3.3 2.1 2.8 | a 5.4 re | 
3 3.6 3.0 3.2 o.. Ge 6.9 7.3 
4.. 43 3.7 4.1 4.. 86 y & 8.4 
6 4.3 3.9 4.0 6.. 83 7.2 1.7 
7 4.0 3.5 3.5 7. on 6.8 7.0 
8.. 35 3.3 3.3 8.. 69 6.0 6.1 
3 Copper Stocks 5 Railroad Stocks 
June High. Low. Last. June High. Low. Last. 
2..14.2 13.5 14.1 2.. 22.8 21.5 22.8 
3.. 148 141 14.7 3.. 23.9 23.0 23.4 
4..15.6 14.8 15.5 4.63.1 B37 248 
6.. 15.3 14.7 14.9 6.. 24.9 23.8 24.3 
7.. 15.0 145 14.6 7.. 244 23.3 23.3 
8.. 144 140 14.0 8.. 23.2 22.4 4 
9 Oil Stocks 5 Utility Stocks 
June High. Low. Last. June High. Low. Last. 
2.. 19.0 168 18.8 , ee? 13.9 17.1 
3.. 204 18.6 19.9 3.. 21.2 17.2 19.6 
4.. 21.5 19.8 21.4 4.. 21.8 20.0 21.2 
6.. 21.2 19.8 20.2 6.. 21.2 19.3 20.1 
7.. 20.7 19.6 19.6 7.. 20.7 18.0 18.1 
8.. 19.5 186 18.8 8.. 18.8 16.3 16.5 
IND. AND MISC.. -———-TOTAL.——— 
Total. Av. Daily. Total. Av. Daily. 
5,082,762 941,252 5,864,053 1,085,936 
7,805,679 1,774,018 8,800,444 2,000,101 
16,360,161 1,918,548 11,481,829 2,126,265 
4,231,875 961,790 4,691,690 1,066,293 
7,102,847 1,315,342 7,793,787 1,443,294 
6,958,262 1,288,567 7,509,865 1,390,716 
8,126,135 1,504, 8,975,285 1,662,090 
4,278,346 972,351 4,705,541 1,069,441 
6,873,708 1,272,909 7,531,650 1,394,750 
9,510,411 1,761,187 10,261,851 1,900,343 
7,436,525 1,377,134 8,124,708 1,504,577 
4,749,073 879,458 5,359,633 992,525 
4,512,926 % 5,081,726 941,060 
5,732,434 1,061,562 6,266,860 1,160,530 
3,923,312 726,539 4,451,062 824,271 
4,220,539 781,581 4,674,868 865,716 
5,786,427 1,071,560 6,282,737 1,163,470 
7,404,502 1,682,841 8,070,664 1,834,242 


DAILY TOTALS 


—_—_—_—- DAILY.—_—- —____,, 7-—YEAR TO DATE.—,, 
Ind. & Misc. Total. 1932. 1931. 

1,705,881 1,867,001 157,385,074 286, a 264 

1,670,679 1,887,073 159,272,147 288,948,434 

910,922 998,562 160,270, 289, 71. 104 

789,675 962,785 161,233, 291,480,384 

721,269 833,649 162,067,143 293,402,779 

834,670 ’ 163,052,973 295, 206,419 


The New York Times Stock Market Averages 


Railroads. 

a 161,120 
Gr ih ie a esas fd 216,394 
eS 87,640 
6.. 173,110 

| Seer 112, 

Dias exvesuses 151,160 
-——— 25 Railroads.——__—, 
High. Low. 

33.96 Jan. 14 10.56 June 2 
94.93 Feb. 24 24.49 Dec. 17 

136.00 Mar. 29 74.20 Dec. 17 
158.71 Sep. 3 107.92 Nov. 13 
132.80 Nov. 27 112.84 Feb. 20 
-124.22 Oct. 4 99.34 Jan. 4 
-102.60 Dec. 20 81.61 Mar. 20 
- 95.28 Dec. 29 73.50 Mar. 30 
- 81.41 Dec. 18 57.80 Jan. 3 
- 67.05 Mar. 5 54.61 Au 4 
- 70.53 Sep. 11 52.57 Jan. 10 
- 56.54 Nov. 29 47.59 June 21 
- 63.55 Nov. 4 48.53 Dec. 21 
- 68.78 May 27 54.48 Dec. 16 
- 70.75 Nov. 12 56.94 Jan. 15 
- 81.22 Jan. 2 52.06 Dec. 16 
- 85.70 Nov. 8 74.83 Apr. 22 
- 82.84 Mar. 4 66.13 Feb. 24 
- 84.94 Jan. 23 66.35 July 30 
- 91.42 Jan. 9 75.82 June 10 
- 97.28 Oct. 4 88.39 Dec. 16 


ANNUAL RANGE 
-——25 Industrials. —_—_,. ——_——-0 Combined.— ——7. 
High. Low. High. Low. 
129.16 Feb. 19 63.31 June 2 80.88 Jan. 14 36.93 June 2 
251.22 Feb. 24 110.73 Dec. 17 173.07 Feb. 24 .61 Dec. 17 
258.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 .43 Nov. 13 
332.58 Dec. 31 233.42 Feb. 20 231.45 31 173.13 Feb. 20 
247.48 Sep. 16 171.49 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
186.03 Feb. 13 137.65 Mar. 30 142.35 D&c. 20 109.63 Mar. 30 
185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. W 
135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. ® 
116.24 Oct. 18 79.86 Jan. 10 93.06Oct. 18 66.21 Jan. 10 
90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 
129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec 22 
138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. 71 
91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 16 
99.74 Jan. 4 62.81 Dec. 20 90.46Jan. 4 57.43 Dec. 20 
119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 27 
109.97 Oct. 22 61.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
61.71 Mar. 23 48.48 July 30 °73.30 Jan. 31 57.41 July 30 
67.08 Jan. 2 50.27 June10 79.25 Jan. 9 63.09 June 10 
74.50 Sep. 30 61.74 Feb. 1 85.83Sep. 30 75.24 Neb, 1 
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954 THE ANNALIST Friday, June 10, 1932 
ND LAST 
THe LOE I RESTA THe WW ORE TMS FE ARONOS BY | | FI ig 1 al 
) yes0 100, BY _CALENOAR WEEKS ______oo || Week Ended ‘High. Low. Last. ‘High. Low. Last. High. Low. Last. 
15.81 17.60 95.57 85. 91.50 57.11 50.73 54.55 
, 17.23 18.05 90.99 83.16 84.69 54.58 50.4 51.37 
| 16.79 16.97 89.06 80. 81.73 54.22 48.79 49.35 
| 15.32 17.03 86.90 7690 84.30 52.13 46.23 50.66 
| 3.93 14.03 86.69 7635 77.12 51.68 45.14 45.57 
4200 13.12 13.61 81.68 74.05 79.11 48.00 43.58 46.36 
10.56 13.86 73.83 63.31 73.38 4390 36.93 43.62 
DAILY HIGH, LOW AND LAST 
25 Rails — ——25 Industriais——. — ——50 Stocks———. 
2 High. Low. Last. High. Low. Last. High. Low. Last. 
hso SD EERE Ge 11.76 610.56 11.65 69.02 3.31 68.61 40.39 36.93 40.13 
3 : | SS eae: 12.92 12.10 12.49 72.89 68.57 70.29 4290 40.33 41.39 
8 / BP aeeppeeaaee 13.98 12.91 13.86 73.83 1.26 73.38 4390 42.08 43.62 
ME Mivccones ee 13.09 13.40 73.16 40 0.15 71.29 43.50 41.62 42.34 
BY Wn cc scones 13.44 12.73 12.75 72.12 68.77 68.99 4278 40.75 40.87 
BE Wi scctens sos 12.45 11.80 11.87 68.86 65.56 65.82 40.65 38.68 38.84 


+100 


DOLLARS 














o3' 1932 























MILLIONS 





BONDS SOLD ON NEW YORK STOCK 


























EXCHANGE 
Week Ended Same Week 
daitisis a <2 June 4, 1932. 1. 
SEDGARGIRGID Singh aioe CAP ORT GEPGER cams COREA AIREEND Gs Monday eoscsceces Hol 600 $13,262,000 
= a ,  . nes #15 .681' 700 12'291'000 
BONDS SOLD ON NEW YORK STOCK Thursday Yost qa'r12'200 12'101;000 
EXCHANGE (GROUPS) =e 12,479,150 10,596,500 
Ww ed Same Week Saturday ......... 8,186,000 4,875,000 
June 4, 1932. L 
Corporation ....... $34,016,000 $43,863,000 - Total week...... $60,586,650 $67,610,000 
U. Government.. 11,455,650 3,835,000 Year to date...... 1,332,417,450 1,277,427,700 
Foreign ........... 15,115,000 19,912,000 June 6............. 10,948,500 8,247,000 
June Meecueeaceeed 8,704, 9,659,000 
ee $60,586,650 $67,610,000 June 8............. 9,647,000 11,207,000 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 
P 1932 = 1931 i 
4,316,594 4,924,705 





May. Apr. Mar. Feb. Jan. Dec. Nov. Oct. ont. Ape. 

Pig iron production........ 22.5 9 27.9 315 315 31.9 36.3 37.4 
Steel ingot production..... 23.2 25.0 264 31.1 32.7 32.7 407 355 37.3 56.9 
eight car loadings...... *51. 58.2 60.1 61.7 628 65.6 65.8 67.9 67.3 79.1 
El ic power uction.*68.8 70.4 72.3 73.1 73.5 769 762 78.1 81.8 86.1 
Bi uction 47.8 0 745 625 57.1 66 666 683 694 75.0 
Atuumobdile uction . ~— ° 32.7 274 335 437 809.7 33.4 26.2 40.4 76.8 
Cotton consum _ eeeues 56.8 73.2 71.5 70.3 72.1 72.8 74.1 83.9 84.0 
Wool consumption ........ 45.0 60.6 71.7 71.0 67.8 754 82.1 101.3 109.1 
Boot and shoe prodiiction: 189.0 797.1 90.7 823 80.7 719 744 94.5 104.6 
Zine production ........... 36.0 400 413 419 416 430 419 4.1 453 56.2 
Combined index SeeKeee ed 6.5 G16 62.6 62.8 65.5 65.1 66.3 70.8 80.3 


For monthly ae on the combined index back to January, 1927, see THE ANNALIST 


of of May 22. For . A == a —_ 1919, , Ly! = 
e figures o: e e- ex of Business 
Retivity back to Jan - A 1879, see ca ten ANNALIST of Jan. 16, een 162. 
TRANSPORTATION P.C. De- 
5-Year parture 
Item. Average From 
Revenue car loadings: Period or Date. 1932. (1927-1931). Aver. 
All commodities..................54- Week ended May 28 520,962 936,256 — 44.4 
Grain and grain products......... Week ended May 28 32,008 37,654 — 15.0 
Coal Cc me. PEE CO Week ended May 28 76,038 156,390 — 51.4 
pccccccccocoecocesece Week ended May 28 18,062 58,193 — 69.0 
Manufactured poe Se6eansekeun Week ended May 28 604,319 — 37.8 
ceeeeeeenncesooeenese Year to y 28 11,656,516 18,898,757 — 38.3 
~ & - and rw products......... Year to May 28 519 863,785 — 25.0 
be eeqecececcecccoesce Year to May 28 2,269, 3,639,492 — 37.7 
i SS aevicccccccccccsece Year to May 28 ,023 1,203,607 — 66.4 
Manufactured eo ade wwetatu Year to May 28 7,907,188 12,261,178 — 35.5 
t WPMD. veccccccccccccess May 1-14 . 353,847 +106.8 
Per freight cars serviceable. .May 1 89.9 93.5 — 3.9 
Per cent of locomotives serviceable. .May 1 85.0 91.4 — 7.0 
Groes revenue... ...... 2.6.6. cece eee eee Y $1,100,463,506 $1,822,543,943 — 39.6 
eAbbeeckasees 913,035,021 1,437,844,749 — 36.5 
Dee ce candhatedbendqhasoncesoens 99,883,464 119,615,035 — 16.5 
ae of return on property invest- “Bair 
Return” : 
Eastern Distatet 2.01 75 — 65.0 
Bones 5 istrict 0.80 — 86.1 
Dist 0.43 5.75 — 92.5 
Whited States as a whoie 1.27 1% — 779 





FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates. ‘ 
June 2. June 3. June 4. June 6. June 7 June 8. 
$3. $3.70 


70 $3.7 $3.687 . 
. 3. 3. 3.67' 3. 
3. 3. 3.69 3. 3. 
0395 0394 d -0394 
05144% 0515 0515 051 0515 
14 ‘Seiad 051 0514 0514 
« .0514 051 -0514 0514 -0514 
-2376 -2373 4 -2381 
-2370 -2369 1 -2376 
2370 -2370 -2370 -2376 
1400 -1400 -1399% 1398 1396 
4060 4057 405444 d 
8775 -8762 -8687 3600 -8587 
3250 3250 32: -3237 


AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
es States east of the Rocky Mountains) 


Bay, 1088 Apr., 1932. Mar., ys Feb., 1932. May, 1931. 
ys. ) (26 Days.) (27 Days.) (23 Days. ) (25 Days.) 


eno a nse ames ees Ee 
UUREIT YY... 66 - tees * 5 ’ . ’ D 
Publi Rees gee pese oe : ceeeee = eae 1,750,577 1,821,200 1,580,335 4,328,000 








weeccevessceccesccccs $5,848,848 $4,680,954 $4, 156,833 $3,871,556 $12,244,000 
Revised. 








For monthly high, ow and last from cenuary. 1911, to March, 1931, see THE ANNALIST 
oO 


of + 10, 1 684. For monthly high, 
the wrevived list of stocks included in these averages see THE ANNALIST of June 





and 
3, 3 tae. page 9 
NEW BOND ISSUES 
(Thousands) 

Week Ended——_—— 
June Ma June 
oa. 21,8. 5,31. 
ee A ee ee $12,000 

Fed. Int. Cred. 
,  nabokweaad $30,000 Stijn... 20,000 


State and munic. 5,240 18,227 11,110 
EE. Whnceeees -Sedes saad 30,000 


ND occccccess . $35,240 $18,227 $73,110 
Year to date..... $604,360 $569,120 $2,307,759 





w and last from January, 1931, to May, 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) -. 
et 

Date. Close Ch’ge 
EE oes ke naetakeks o6scaws Holiday 
ch cnkenannecnnenned-dee 51. —1.29 
REE INS Rae 52. + .10 
OEE lads dedesnsiawewemaen tices 53. +1.18 
EES RS 55.32 +2.10 
c_ fer 58.60 +3.28 

Week's range—High 58.60, low 51.94. 
SE Midcncceanadeedesoe4e3e 58.28 — .32 
eer 58. + .22 
BE bbe rekscw ee eeminescceke 57.82 — .68 





BONDS INCLUDED IN NEW YORK TIMES MARKET AVERAGES 
(Revised June 4, 1932) 
RAILROADS RAILROADS INDUSTRIALS 
At, T & Santa Fe gen 4s, 1995 eens te Gee A! 444s, 1965 Santecs Oil N fs s, 1951 


Atl Coast Line Ist 4s, 1952 


1997 Unies Drug 5s, 
U S Rubber 5s, 1947 


Balt & Ohio gold 4s, 1948 St L.& San Fran 
Southern Pacific ref 4s, 1995 LS 
Ches & Ohio gen 4%s, 1992 Southern Ry gen PUBLIC UTILITIES 


Chi Great Western 4s, 1959 Southern Ry gen 48, 1856 4 1. ore & Tei deb 58, 1960 


oe & yay yo gen 4s, 1987 


Bklyn & Man Transit 6s, 1968 


Den & Ri & Rio, Gr Wn sf 5s, 1955 INDUSTRIALS Cons Gas of N Y 5%s, 1945 


Erie - a Am Smeltin 
Illinois Ger hE 1955 Armour 


& Ref 5s, 1947 Inter Rapid Transit 5s, 1966 
oO 1939 ay Tel & Tel 


& 4s, 5s, 1955 
Missouri Pacific § Ay ‘aa, , as Bethlehem Steel ref 5s, 1942 NY G& El Lt H & P 4s, 1949 
= ; 4 Central ref 4%s, 20 Goodyr Tire & Rub 5s, 1957 North American 5s, 1961 
Ww Hudson Coal 


Ont 


: 2 est ref i 1992 5s, 1962" 
Norfolk & Westn cons 4s, 1996 Internat Paper Ist 5s, 147 Pub Svc El & Gas 4%4s, 1970 
Northn Pacific pr In 4s, 1997 National Steel 5s, 1956 Third Avenue adj 5s, 1960 


Statistics 


FOREIGN EXCHANGE RATES WEEKLY 
{Ali quotations cable rates unless otherwise noted) 





May 25 Ended— 


Siena cnaaiatamagmiaa, 
Par. Country and Unit. June 4, 1932. 28, 1932. June 6, 1931. 
$4.8666 ENG D (pound)— h. M$ a Low. High. Low. 
a padesetetcceesene EC $3 $4. $4.86% 
PR pseeeames: 3. 4.87 4.86% 
03918 FRANCE (franc)— % enee on 
PD. 66004606046¢0600% d .0394 d .03945, J d 1% 
CEE Gdn66684+6edceba<se:e 4 .0395 Reet .0394% .0392% j 03911} 












EEE 0514% 0513 0515%  .0513 .0523% 0523, 
r ace teeta 0515. .0513% 0516 (0513%  0523% 0523; 
2382 ERMANY (reichsmark)— 
Deman — a eae — 9375 2364 2385 2364 .2375% .2372% 
NI ss cco 5 cece 2376 2365 2386 2365 2316 ‘B33 
So Ee ows Be ee eee 
Mou BELGIUM ibelgai.. 22002 4 1399 ©1403 “aol «393% “1393% 
SWITZERLAND (franc) 1 "1959 "1961 ‘Aaa "1940 .1939% 
+.0130 ECE (drachma)........ ‘ 0064%, 0066 006414 0130 0130 
SWEDEN (krona).......... -1906 _ — -1885 sa -2680% 
NORWAY (krone 00 “1852 1699 11856 Sts] “207941 2678 * 
iis SoSTRiA a: oat "1120 [1120 ‘1120 [1120 "1120 "1120 
0 CZ’SLOVAKIA (crown) 0297% .0297% .0: i 0 0 
0176 UGOSLAVIA (dinar) 0179 (0179 0179 0179 O177%, + .0177% 
PORTUGA o (0340 : 0452-0444 
NIA (leu)..........-- 006014 ; :0059%  -00! 
1749. HUNGARY (pengo)........ "1740 1740 "1740 1743 1743 
p FINLAND (mark a)........ 0175 0175 0175 = .0175 {0252 252 
‘3650 INDIA (rupee).............. 2762 2762 :3612 3612 
zur’ HONGKONG | G (silver doilar) -2412 (2387 5 ‘2362 25 
PEIPING (tael)...........-. 3225 "3212 3225 3175 3081 30435 
5000 SHANGHAI cmeasns***"* 5 4975 5 4975 .4994 4994 
5678 STRAITS SETTLEMENTS . 
(dollar) a aeoene ane 4324 4312 .4313 4313 5637 7 
4985 JAPAN (yen).............-- {3287 13237 "3200 13175 "4943 4943 
‘9733 COLOM BLA lgoia peso) "9550 "9550 "9550 ; (9662 
14244 SRR NTINA = $0). .2525 12525 12525 "2525 "3041 2973 
(1196 BRAZIL (paper milreis)....  .0725 (0725 (0725 0725 0723 
1217 CHILE (gold peso)... . "0612 0612 10612 10612 1212 1212 
2300 PERU (sol)..........-- :2300 ‘2500 —- |2500 1 
1.0342 URUG AY (gold peso). ") 14750 "4750 "4750 ‘4750 "6000 ‘5800 
4985 MEXICO (silver peso)...... "2890 ‘2875 "2985 (2946 "4938 "4914 


; tParity unofficial, gold standard abandoned April 25. 


BOOT AND SHOE PRODUCTION (5) 
(Number of pairs) 


Boys’ Misses’ 








and and All 
1931. Total. Men's Youths’. Women’s. Children’s. Other. 

BE oid wadasinaaaccde 29,887,949 6,641,411 1,768,417 11,042,105 3,845,650 6,590,366 
1932. 

January ................- 21,225,187 5,176,192 1,423,311 8,232,624 2,823,780 3,569,280 

February ...........---- 25,958, 5,853,764 1,490,119 10,559,586 3,412,683 4,642,248 

IE gcc 5schuseqacaeee 30,675,573 6,644,262 1,662,746 12,343,050 3,883,309  6,142'206 

pista etieenaot 25,899,699 4,342,715 1,270,320 9,636,628 3,408,847 7,241,189 

FOREIGN TRADE (5) 

Exports to: Apr., 1932. Mar., 1932. Feb., 1932. Jan., 1932. Dec., 1931. Apr., 1931. 
Europe .......... $63,933,347 $70,414,711 $74,038,376 $71,081,932 $92,241,907 $94, 634,331 
x io 98 Sas 252 oe aye eee Tote TT9 33 298.062 16, retin 

+ * ’ , - . . 
South America... poor is? «33,663.64 36-2821T1 «351726755 41737241 -32314'996 
Oceania ||....... 3.500'310 2.081.954 3,126,192 2,939,906 1,922'965  —3894'509 
WEES wos. 004.050 2.957.857 3,734,125 2,716,979 3,140,316 4'316'594 4'924 705 
tal .........$135,236,480 $155,254,002 $153,924,528 $149,901,309 $183,577,629 $210,076,977 


ack keen eed $34,238,996 $36,481,781 
North America. . 34,927,136 35,436,333 
South America... 18,300,775 20,213,981 

Ns cikink tM a oi accord 36,510,428 34,550,132 
Oceania ......... 591,516 947,697 
BERBER 2. ccccccce 3,107,022 3,711,285 


$41,720,060 $40,986,120 $50,230,840 $55,362 
31,304,900 32,355,797 35,841,984 46,499. fot 


21,545,689 21,976,184 24,179,146 - 913,807 
32\392,620 36,873,145 39,745,355 50,264,639 
160,264 972,754 1,368,280 2,887,381 


1 , 
2,853,561 2,039,265 1,574,839 3,778,371 





saved heen . $131,341,209 $130,977,114 $135,203,265 $152,940,444 $185,705,625 
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MONEY RATES IN NEW YORK CITY |} MONEY RATES IN NEW YORK CITY 
STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES {Bankers‘ (Weekly averages of daily rates) 
160 9% = ne mT +~—~F ————r 1130 Call tTime §Com’! Accep- iCal §Time {Com’l ||Accep- 
. 4 | | | ; | y Money. Loans. Paper. tances. | 1932 Money. Loans. Paper. tances. 
} | | | 1932. High.Low. High.Low.High.Low.High.Low. | 47.) 3 : 2.50 1.88 3.50 1.00 
| Apr. 9.. 2% 24 3 2% 4 3% 2% 1% May 14........ 250 1.69 3.25 ; 
a } | | Apr. 16.. 2% 2% 3 2° 4 3h 1% 1% | May 21........ 2.50 1.50 3.25 8 
140 90 wz AE a ee a or oe ee eS Apr. 23.. 2 2% 2 3% 3 ‘(3 % | May 28........ 2.50 1.50 3.12 58 
WW | | | | rt rt Apr. 0.. 2 Ze 2A 1% 38 3¢ 48 | June 4........ 250 1.50 3.00 88 
| r | we 4 * 1 ] 8 tRenewals. §60-90 days. {4-6 months, best 
} | \ st INDUSTRIALS | | May a : : : ig 34 3 1% Z names. |90 days, asked rate. 
| | } A May 28.. 2% 2 1 1% 3% 3 R % i , - . 
120 983} + . dete a June 2.92 : ig oA 3 ee INTEREST RATES 
= | | | | 60-90 days. §4-6 months, best names. {90 days, --Week Ended—, 
| s ANNALIST Q asked rate June June Year to 
| os | PRICE INDEX = ‘all 1 a be "31. i 
< | MONEY RATES IN NEW YORK CITY | %3° joans... oo... AQ2* 
100 2 ag —|—] ar LAN | 00” Call Money—, 60-00 4-6 80- | aime cans, 20 Gayo t 
“ ° | | i is | ee - Re- Day Mos. Day Time loans, 4-6 mos.. 1 fe, i 
S z | Wal N\ | : owe Time iCom. gAc- | Com. disc., 4-6 mos.. 3 
£ 4% | nn ! ‘ 1932. A ais. ~) 7 _ -" _ cept. | SBROKERS’ LOANS RATIOS 
w | | } } une 2. G é fe | ili 
= 0. | oe By J ao i cane = “+ a oe ig 3 8 (First of month, millions) . 
: s | | TH 1 'V 90 ¥ tune. 4 142 3 : Loans. Value. (P.C.) 
. . «~ | a « ‘ eT : 8 Total Total Stock a+b 
i | | a June 6. a 1y¥, 3 & : 
o w | | NEW YORK TIMES June 7. 1% 3 % 1931. (a) (b) (c) 
z | WARMLY OusINESS - June 8 1% 3 of err 1,434 42,533 3.37 
= | = : 
60,70 | ea ee - ] = +Best names. bie: rate. 1932. 
a | TTT + 00 January .......... .. 587 26,693 2.20 
° | | s STEEL INGOT PRODUCTION (16) DY icncapsaaeas 512 26,377 1.94 
3 | | ry (Gross tons) nd Ee ee 524 27,585 1.90 
2 | | D4 | od Reported by companies which made 95.2) | APTil .........-.++.- 533 24,510 2.18 
4065 | | Dam L per cent of the open-hearth and Bessemer | OS Meee 379 20,31 1.87 
= TT] i: 4 {70 steel ingot production in 1939. | June .........000.0.. 300 16,141 1.86 
_ | } | Calculated Approx. §Ratio of brokers’ loans, as_reported by 
; | | | Monthly Monthly Daily | members of New York Stock Exchange, to 
| | | Production Produc- No.of Pro- aggregate market value of listed stocks 
| | Compani tion All Working ducti 
20 6o}_| | ™ s508, epesting. Comensies. Dass Al Gas DEBITS TO INDIVIDUAL ACCOUNTS 
| May.... 2,385,472 2,505,485 26 96,365 | (Thousands) 
| h} | ise | sw, NeQOME MBC Tete 
| | | Jan..... 1,391,294 1,461,290 26 56,203 , y- a a 
o- ssl | 50 Feb..... 1,389,635 1,459,547 25 58,382 | May ...... 25,072,000 18,858,000 43,930,000 
| JUL AUG son oct NOV DEG JAN FEB MAR APR MAY JUN JUL AUG SEP OGT NOV DEC JAN FEB MAR APR MAY JUN a eee ey Ley Ff er ‘oe } _ 1932. 
193) Pisce Se ,239, | J 
1932 AY.... 1,054,378 1,107,424 «2642593 | re | oe eee eee Oe ee ne ee eee O00 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX ; | Mar.} .... 16,160,000 13,729,000 —29/889,000 
PIG IRON (8) 
Freight Freight . aan ee 14,333,000 29,891,000 
1932 ice, Steel Electric Auto- Cotton Com. 1982 Car Steel Electric Auto- Cotton Com- ” Shamma | May* ..... "913,000 12,527,000 25,440,000 
- ‘ower mobile Clo k d- Mil > F a 
ended: ings. Activity. Prod. Prod. Prod. Index. | Ended: ‘nes. Activity ¥prod. Prod. Prod. index, ore ae eS, | CRUDE OIL RUNS TO STILLS, AND 
See. .. -- 8 *. : Ly | =e © 59. | May H... . 52.4 26.3 69.0 40.7 75.9 56.1 Total. Average. No. (Tons). | GASOLINE AND GAS AND FUEL 
a 51.5 28.5 68.6 41.5 67.4 55.7 ¢ | 
Abr. 30... 56.8 25.4 70.8 34.7 57.5 er 3 | May 28...{51.9 26.1 681 440 643 1554 a a a a, me See STATES. (18) eeeie 
ay o 54.5 25.9 69.4 39.4 79.8 7.0 June 4...*48.8 244 69.2 49.0 69.9 *55.1 | 
12. Apt, figures from Jan. 5, 1929, to Deg 2, 430 gee Tar Aseeuisr of Jan. 3. Toss, 2 Be a fe ~~ “crete 
or figuree from 1, . , neries 
4 ug. 31, to May 28, 1932, see THE ANNALIST of June 3 967 235 31,201 64 32,880 ne Reporting Poe i ila 
m ee: er ru uns Gasoline Gas e. 
FREIGHT CAR LOADINGS (19) 783. 554 25 276 60 27.730 Ended— Capacity. to Stills. Stocks. Oil Stocks 
Maggs Maggs Mayas, Mays. Ags 20. Mays, | “nit af’ month a 
Car loadings (total).......... 520,962 515,450 517,667 «533,677 «554,012 «711,249 | COAL AND COKE PRODUCTION (5) | May 21... 981 16551 44°708 laste 
Grain and grain products... 32,008 27,766 28,526 28,575 32,741 34,998 (Thousands of net tons) | May 28... 95.1 16,235 44,337 126,660 
SPENNENE Seeicstitocaces<a. 16,286 16,601 +-17,074 «= s«18,576 = 19,626 © _17,896 “ | June 4... 951 15/827 44°247 127 
Coal id: RE IIE 72,836 71,728 73,543 80,392 91,050 115,792 — a Bnded—— —— | une 4... 95. ‘ : 27,058 
Se ne ee % 3,101 3, ‘ é ay Y | pr _ y . . . 
ies canahrags massa" wae een eer RS wold 3o2t 28,42. 21.39. 14°32. 30,31. | PER CENT CHANGES IN ELECTRIC 
ES ee ns 2,543 3,000 "593 2'193 2'996 25884 Bituminous coal: POWER OUTPUT FROM CORRESPOND- 
Merchandise, Se See 180.490 181,139 181,562 185,104 185,023 197,219 re -~ - 4,250 4,298 4,295 6,481 | ING WEEKS OF PREVIOUS vEaR 
Miscellaneous .............. 195,535 193,544 192'563 196,190  199'617 281/925 abaily average.. me 160 116 1,200 | Week Central ntire 
RATE OF OPERATIONS IN THE STEEL | THE ANNALIST WEEKLY INDEX OF | ,/0t@l «2-0-0... 720 698765 (1,384 | Pit geaboard. Region” ‘Coast, Unites 
INDUSTRY <a SENSITIVE COMMODITY PRICES Total. cepa rr t 11 10 20 Mar. 19.. — 3.2 —12.4 —14.2 — 8.6 
(Per cent of rated capacity, entire industry) Whole- Sensi- Daily average. t 2 2 3 Mar. 26.. — 4.7 —13.9 —16.6 -10.3 
--As Reported in—, sale tive tNot available. Apr. 2.. — 6.6 —15.7 —15.2 —11.9 
American A? Rep. y Steel Price Price | Apr. 9.. — 5.6 —14.8 —13.8 —11.1 
Iron Metal Week 1932. Hides. Zinc. Scrap. Aver. Index. Index. DOMESTIC RAILROAD EQUIPMENT || Apr. 16.. — 3.0 —13.5 —12.9 - 9.8 
1932. Age. Market. Ended. Steel. | Apr. 26.. 43.6 60.0 71.7 584 90.3 64.7 ORDERS (1) See: a> — 3e 3 a 
ei scanrcan 4 ay 3..44.8 59.6 68.0 57.5 .6 i ; : , r. ho —to. — _ 
he Seale ODOM @)soos«| May «10:: 45.6 «58:5 67.7 57:3 $91 G43 Reported - ged Ageof: | May 7. — 88 —163 120 127 
May 10........ 24 22 May 14 4 May 17.. 44.2 54.0 65.8 54.7 88.7 61.6 May June | May 14.. —10.6 —16. —11.7 —13.1 
— 2... 2 22 May 2i 25% | May 24.. 434 59.2 656 561 885 63.4 ' 4vs2 m'3s. 2182. 8°31. | May 21..—-99 164 —92 -12.7 
Seppe 2 22 May 28 23” | May 31.. 435 66.1 65.4 583 87.8 664 | Freight cars..... 50 2 | May 2 
May 31........ 23 20 June 4 21 June 7.. 42.3 65.2 63.5 57.0 87.4 65.2 | Structural steel... 450 100 44i 1,220 | June 4 — 9.0 —15.2 — 7.4 ie ad 
FS, eer 20 17 June 11 20 For figures frora Sept. 15, 1% to Dec. 29, Par 
1931, see THE ANNALIST of Jan. 1932, e NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
ELECTRIC POWER PRODUCTION (7) 38. For figures from Jan. 5, "1982, to ril -—__—_——1932—_____— - 1931 as, 
(Ineinties only power po the elec- -" BF ty? —— of r a ot ‘ $Apr. tMar. {Feb. §Jan. Dec. "Nov. Oct. Sept. Aug. Apr. 
ric lig an wer industr roper or figures from Fe : : ne 
wna imports teat includ power” | {0'Skay St, U8, Soe Tow Anau of June | Ceerat Motors otal) Geass 34s ss S00ie am a er Saat ar st 
= 3 —— os ) 3, page 916. Buick Wettiintig-iak sa 7,305 6,280 4,762 6,324 6,964 4,916 4,649 5,265 6,491 12,588 
ousands of kilowatt hours) , ‘ ae ree - 20% ; 3,880 wry 3,143 4, 5, 6,298 981 
Week AVERAGE DAILY CRUDE OIL PRODUC- | Ojids ................. 3/380 2,997 2,902 2/149 1,300 1,892 2,521 3,648 7,528 
Ended: 1932. 1931. 1930. 1929. TION (18) res ee pee 876 1,018 &34 563 “ass 667 787 665 705 1,614 
May 14.1,436,928 1,654,303 1,716,858 1,704,426 (Barrels) - _ | . La Salle ............ 469 448 415 331 2 381 501 429 458 968 
May 21.1,435,731 1, ose Tes 1,723,383 1705; 460 June 4 May 28, June 6, ag ad (total) ...... 25,182 16,062 3 480 9,963 9,548 12,407 18,503 25,710 30,572 23,555 
May 28.1 "425, 151 1.833 1, 659, 578 . "615, 085 , 1932. 1932." 1931. i eee 14,019 5,500 4,259 4,727 5,035 7,290 11,573 16,881 19,134 395 
July 30.1,381,452 1 oe 678.327 1.724.7 Oklahoma ....... 408,000 150 552,400 De Soto hee abek eee 3,833 3,740 2,206 1,096 1,246 1,428 1,794 2,063 2,714 3,642 
For figures from Jan. 7, 1S to Dec. oe TROND 60 isn 0cacs 95,950 "900 107,000 ms a lessssceeess 3,973 3,552 2.973 1,521 1/593 1/953 2,801 3,731 4,521 7,745 
1931, see THE ANNALIST of Jan. 1, 1932, page | Panhandle Texas 54,450 51,550 59,900 | Dodge ............... 3,557 3,270 3,042 2,619 1,674 1,736 2,335 3,035 4,203 7,773 
Northern Texas.. 50,000 51,550 55,750 at eSotai) fy Per reeee 6,569 7,952 9,555 13,423 16,294 17,712 24,174 31,068 39,102 81,947 
a figures from Jan. 2, 1932, to May 28, | West Cent. Texas 24,050 25,450 3 ears 6,226 7,603 9,267 13,204 16,174 17,544 23,987 30,849 38, 81,457 
1932, see THe ANNALIST of June 3, 1932, | Western Texas.. 184,800 183,900 209,000 Lincoln oe 343 349 288 219 120 168 187 219 267 490 
page 916. East Cent. Texas 56,800 56,900 56,750 Studebaker (total) ... 5,519 4,416 3,380 3,584 2,376 2,964 3,562 3,219 3,67! 6,698 
East Texas...... 349,950 334,300 351,500 Studebaker ......... 3,222 3,792 3,069 3,000 2,157 2,717 3,304 3,000 3,413 6,074 
ESTIMATED AUTOMOBILE Southwest Texas 54,950 54,600 58,800 Ree 1,935 942 475 331 ; take aeiee ; .aee 
PRODUCTION (10) North Louisiana. 29,100 29,250 37,750 Pierce-Arrow ....... 362 282 286 253 “219 “247 258 219 265 624 
Arkansas ....... 34.050 34,300 45,700 Hudson (total) ..... . 4499 3,862 3,827 2,781 1,727 1,959 2,556 3,136 4,007 9,977 
Week Coastal Texas... 114,300 113,650 149,750 a 7 166 2,681 2,676 1,973 1,140 1,316 1,822 2,072 2,755 7,070 
Ended: re ioe 1930. 1929. 1928. Coastal Louisiana 34,700 33,900 28,950 | Ee 1,333 1,181 1,151 808 587 643 734 1,064 1,252 2,907 
May 14... 44,587 75,720 100,102 139,133 106,911 | Bastern ......... 108,500 108,250 101,500 | Eee 3,541 2,604 1,693 1,677 1,407 1,515 1,973 2,872 3,855 5,259 
wy May - 45,470 14.810 100968 135,833 106.886 Michigan Rex 49,100 19,200 B10 Willya- -Overl’d (total). 2,987 2,993 2,797 2,150 2,069 3,100 2,987 2,760 3,494 6,702 
ee 0 \ oe j J RL daa eaebee cats-s 4 1 2,382 1,796 1, La 2, 2,4 2,145 2,794 5,580 
June 4... 50,443 65,786 91,162 124,851 104,966 | Montana ........ 7, 8,650 8,100 Knight ) ANSE ene 412 °432 ‘415 435 ‘507 615 700 1,122 
For figures from Jan. 8, 1928, to Feb. 20, | Colorado ........ 3,150 3,300 4,000 | HUPp .....-cccccccees. 1,648 2,474 1,050 707 B13 842 925 1,040 1,258 2,562 
1932, see THr ANNALIST ‘of Feb. 26, 1932, New Mexico..... 35,950 36,700 42,900 SO eer ‘ 1,557 1,238 619 1,051 686 805 1,354 1,609 1,561 1,778 
age = For figures from Jan. 9, 1932, to | California ....... 478,000 489,700 529,100 | Graham ............. . 1,346 1,637 1,329 1,121 683 875 1,514 1,887 1,467 2,169 
, 1932, see The Annalist of June 3, -—+ Auburn (total)........ 1,330 1,119 963 708 674 907 1,301 1,766 2,416 4,946 
teat on page 916. NS 5464:be0'ed 2,181,250 2,169,400 2,474,950 Serre 1,288 1,075 908 638 593 839 1,232 1,694 2,339 »724 
EP ae ee 42 44 55 70 81 68 69 72 77 222 
FAILURES (11) Pe haas.5 bea06eee ee 416 326 323 336 331 404 542 447 452 891 
Week Ended Franklin ........... -- 186 188 172216312 242 288 0 265 470 
1, 1932. 4,1 1 : re 16 2 232 618 
Se ee Pn | ae wee ....-.....2. 122 135 189 225 226 267 399 518 665 98 
Total. $5,000. Total. $5,000. Total. so 0n0. Total. $5,000. Miscellaneous ........ 433 445 516 425 428 558 814 958 1,645 
Ns occ ctkeg ste ane ada bavaes sce a 187 177 105 181 128 127 59 71 402 8729 BR ES 77 RRQ Te 102 436 07 285 72! 
eee en, seetatahar ns 115 79 102 58 120 59 123 71 RA ere ee 119,536 90,408 80,732 85,681 77,553 75,821 102,639 124,875 ‘156,707 265,732 
ao aan ee ie ha ie eie-neee ema 138 98 107 72 122 87 110 59 ‘iorty-seven States and the District of Columbia. Georgia missing. 
Te cack eae 73 43 68 28 62 30 63 31 t¥orty-six States and the District of Columbia. Georgia and ee missing. 
I IN, 5. oN ccicconw ee pateeet a 554 407 454 263 485 304 423 220 
WMS ees cs oastcwince ciamen 41 24 39 22 42 22 28 16 SOURCES OF DATA 
A (1) p Balter Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
GOLD AND =. me yoration, (4) Federal Reserve Board. (5) United States mg ay of Comamerse. (6) 
Tine 4, 1982. ee June 6, 1931. to Date. — ager a of Labor. (7) National Electric ht Association, (8) The 
Bar gold in London................ 112s 94@112s 2d 84s 11 oa 120 $d@1086 4d 12) United's States Department of the Taccee Sesleatanl deste: ay he Wall Street 
Bar silver in London...........-.. pay 16}3d 12 a na pot ournal. (14) S. Straus & Co. (15) American Bureau of Metal Statistics. (16) Amer- 
Se wp yk 
‘ way Association i es De ment o 
STEEL SCRAP PRICES (23) (21) Silk Association of America, (22). National Industrial Conference Board. 
——————- —-Week Ended——H+—_—_, 23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
shai sactiien nti eee , Pittsburgh, a ane 3, 1932. May 27, 1932. June 5, 1931. of Rallway. Bic onomics. (28) Inter cen Textile Mesthante 6; new. a. Be RN 
rag ersta’ Com * 
‘daily GEEEEIOED. GHEE AGED «2. cece assesses $9.31 $9.62 $10.75 curers’ Associat' © Subject to mam eg on Revi vised. ” ie in 4 
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HANGES in Capitali- 
zation—Formation of 
a corporation with 
initial funds of $100,- 
000,000 subscribed by 
twenty banking insti- 
tutions for the pur- 
pose of buying bonds 
and other securities 


has been announced by Thomas W. La- 
mont of J. P. Morgan & Co. The charter 
for the corporation has been granted by 
the Secretary of State of New York. 
The corporation paid a charter fee of 
$50,000. According to the charter, the 
corporation will have within its power: 
“To acquire by purchase, subscription 
or otherwise, and to hold, sell, exchange, 
mortgage, pledge or otherwise dispose of 
and generally deal in and with all forms 
of securities, including, but not by way 
of limitationg bonds, debentures, notes, 
shares, stocks, scrip, mortgages, evidence 
of indebtedness, commercial papers, cer- 
tificates of indebtedness and certificates 
of interest issued or created by any cor- 
poration, association, partnership, firm 
* * * to do any and all acts and things in 
the preservation, protection, improve- 
ment and enhancement in value of any 
and all such securities or evidence of in- 
terest therein or to aid by law, subsidy, 
guaranty or otherwise those issuing, 
creating or responsible for any such se- 
curities or evidences of interest therein.” 
Mr. Lamont will be president of the 
corporation and George Whitney, who is 
also a Morgan partner, will be chairman 
of the executive committee, the other 
members of which will be Albert H. Wig- 
gin, chairman of the governing board of 
the Chase National Bank; Charles E. 
Mitchell, chairman of the National City 
Rank; William C. Potter, president of 
the Guaranty Trust Company; Jackson 
E. Reynolds, president of the First Na- 
tional Bank, and Albert A. Tilney, chair- 
man of the board of the Bankers Trust 
Company. , f 
Other officers of the corporation will 
be Lansing P. Reed, partner of the law 
firm of Davis, Polk, Wardwell, Gardiner 
& Reed, who will be secretary, and Long- 
street Hinton of J. P. Morgan & Co., who 
will be treasurer. 
The corporate set-up of the new or- 
anization will be similar to that of the 
National Credit Corporation formed last 
Fall to make advances to needy banks. 
It will have a purely nominal capital and 
will obtain its funds through the sale to 
banks of income debentures. In addition 





to the twenty New York City banks that 
have already subscribed to $100,000,000 
of the debentures, a number of impor- 
tant 


ut-of-town banks have signified 
ntion of subscribing. No defi- 
t has been set to the amount 
which the corporation may 
ra ut it was said that there was no 
present intention of raising a fund 
greatly in excess of the original $100,- 
000,000. 

There will be no public offering of the 
debentures of the corporation, nor is it 
expected that the circle of subscribing 
banks will be nearly as large as was the 
group which subscribed to the National 
Credit Corporation notes. 

Mr. Lamont said that the organizers 
of the corporation did not pretend to be 
engaged in an attempt to “stabilize” the 
bond market or to “rescue” it. While it 
was the prevailing view in Wall Street 
that the operations of such a concern 
could not fail to have a salutary effect 
upon the market, the primary purpose, 
it was explained by Mr. Lamont, was 
simply to permit the subscribing banks 
to profit by the purchase at current 
levels of sound bonds and the retention 
of these investments for an indefinite 
period. Unlike the ordinary “pool,” the 
corporation is not intended to engage in 
a brief manipulative foray into the bond 
market. It is expected to operate along 
investment lines ard its charter will give 
it a life. 

he new corporation is entirely the 
project of the banking community, al- 
though it has the complete approval of 
the committee of twelve bankers and in- 
dustrialists under the chairmanship of 
Owen D. Young, which was appointed by 
George L. Harrison, governor of the Fed- 
arah Deaerve Bank of New York, on May 
19 to seek ways of making effective the 
credit ~~ program of the Federal 
Reserve System. 

Mr. Lamont’s statement announcing 
the plans for the new corporation fol- 
lows: 

A corporation is in process of organ- 
ization for the purpose of acquiring 
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sound investments in the security mar- 
kets. Funds for investment will be made 
available to the corporation through the 
sale of its debenture bonds. For such 
bonds initial subscriptions have already 
been received in the amount of $100,000,- 
000 from the following New York bank- 
ing institutions: 

The Chase National Bank of the City 
of New York, The National City Bank of 
New York, First National Bank of the 
City of New York, Guaranty Trust Com- 
pany of New York, Bankers Trust Com- 
pany, Central Hanover Bank and Trust 
Company, Irving Trust Company, Manu- 
facturers Trust Company, Bank of Man- 
hattan Trust Company, Corn Exchange 
Bank Trust Company, The New York 
Trust Company, Chemical Bank and 
Trust Company, Bank of New York and 
Trust Company, United States Trust 
Company of New York, Brooklyn Trust 
Company, Public National Bank and 
Trust Company, Commercial National 
Bank and Trust Company, Marine Mid- 
land Trust Company of New York; also 
from Messrs. J. P. Morgan & Co. and 
Messrs. Kuhn, Loeb & Co. Messrs. Mor- 
gan will, in accordance with the request 
of the subscribing institutions and under 
the general! direction of the corporation’s 
board, act in the acquisition and handling 
of its investments. 

Various banking institutions in leading 
centres outside hen York City have 
already signified their intention of join- 
ing the group which is undertaking to 
subscribe for the debentures of the cor- 
poration. The directors as initially con- 
stituted are as follows: 

MORTIMER N. BUCKNER, chairman of 
the Board of Trustees, the New York 


Trust Company. 
. DAVISON, president Central 


GEORGE 
Hanover Bank and Trust Company. 
WALTER E. FR chairman of _ the 


Board of Directors, Corn Exchange Bank 
Trust comeany. 

HARVEY D. GIBSON, president Manufac- 
turers Trust Company. 

F. ABBOT GOODHUE, president Bank of 
Manhattan Trust ava 
. P. HOWELL, president Commercial Na- 
tional Bank and Trust Company. 

PERCY H. JOHNSTON, president Chemi- 
cal Bank and Trust Company. 

THOMAS W. LAMONT of J. P. Morgan & 


‘0. 
CHARLES E. MITCHEL, chairman the 
National City Bank of New York. 
LEWIS E. PIERSO chairman of the 
Board of Directors, Irving Trust Com- 

any. 

WILLIAM C. POTTER, president Guaranty 

Trust Company of New York. 

JACKSON E. REYNOLDS, president First 
National Bank of the City of New York. 
ALBERT A. TILNEY, chairman of the 
Board of Directors, Bankers Trust Com- 

pany. 

JOHN C. TRAPHAGEN, president Bank of 

New York and Trust Company. 

FELIX M. WARBURG of Kuhn, Loeb & 


Co. 
GEORGE WHITNEY of J. P. Morgan & Co. 
ALBERT H. WIGGIN, chairman of the 
governing board, the Chase National Bank 
of the City of New York. 


The corporation purposes to make its 
initial purchases in the bond market. Its 


policy in acquiring investments must 
manifestly be based in la measure 
upon its confidence in final action by 


Congress in effectively balancing the 
budget, and thus manifesting its deter- 
mination to maintain intact the govern- 
ment’s credit. 

Commonwealths Power Corporation 

Judge Caffey, sitting in the United 
States Court for the Southern District 
of New York, confirmed the appoint- 
ments of John K. Garrigues, Herbert W. 
Briggs and Herbert L. Nichols as ancil- 
lary receivers, and of Albridge C. Smith 
as their solicitor, for the American Com- 
monwealths Power Corporation, and of 
Messrs. Garrigues and Briggs as ancil- 
lary receivers and Mr. Smith as their 
solicitor for the American Community 
Power Company. 

At the hearings to which stockholders 
and creditors of the two companies were 
summoned it was brought out that the 
receivers for American Commonwealths 
Power hold free within the jurisdiction 
of the court 5,000 preference shares of 
the American Gas and Power Company 
and 50,000 common shares, or the entire 
amount, of the American Community 
Power Company. In addition, there is a 
claim against the New York Trust Com- 
pany for $17,761 interest in the hands 
of the bank at the time when the re- 
ceivers were first appointed early in 
January. 





It was also set forth that the Ameri- 
can Community Power Company had as- 
sets under pledge within this jurisdiction 
as follows: The $5,000,000 of 5% per 
cent bonds due in 1953 are secured by 
deposit with the Chase National Bank, 
as trustee, of 250,000 common shares of 
Community Power and Light and 506,400 
common shares of the General Public 
Utilities Company; the $1,800,000 one- 
year 6 per cent notes due on Nov. 1, 
1931, are secured by the pledge of $2,- 
250,000 first mortgage 6% per cent bonds 
of General Public Utilities Company; a 
loan due the Chase National Bank in the 
amount of $1,500,000 is secured by the 
pledge of a note of the Community 
Power and Light Company of like 
amount, which is in turn secured by 
various underlying securities. 


Consolidation Coal Co. 


Receivers have been appointed for the 
Consolidation Coal Company by Judge 
W. C. Coleman in the Federal Court in 
Baltimore and they were directed by the 
court to continue the business of the 
corporation. 

The receivers named were Howell 
Fisher of Baltimore, Robert C. Hill of 
New York and F. R. Lyon of Fairmont, 
W. Va. 

The action was taken upon the applica- 
tion of George H. Whitten of New York, 
a bondholder, and Emma V. Sweeney, a 
stockholder. ; 





Great American Insurance Co. 

The proposal of directors of the Great 
American Insurance Company to reduce 
its capital stock from $16,300,000 to 
$8,150,000 by reducing the par value of 
its shares from $10 to $5 has been ap- 
proved by stockholders. The balance of 
$8,150,000 will be transferred from capi- 
tal to surplus account. 


Houston Gas Securities Co. 

The reorganization plan under which 
the Houston Gas Securities Company is 
to acquire refunding and improvement 
mortgage. twenty-five-year 5 per cent 
old bonds of the Houston Gas and Fuel 

ompany has become operative as a re- 
sult of the deposit of $3,900,000 principal 
amount of the bonds. 

The twenty-year 6 per cent gold deben- 
tures of the United Gas Public Service 
Company have been delivered and the 
required cash has been paid by the 
United Gas Corporation to the Chase 
National Bank, as depository. The 5 per 
cent collateral trust gold bonds of Hous- 
ton Gas Securities Company to be ex- 
changed for Houston Gas and Fuel bonds 
are available for delivery at the deposi- 
tory for deposit receipts. 


Lehman Corporation 

Directors of the Lehman Corporation 
have called a special meeting of stock- 
holders for July 28 to propose retiring 
all shares of capital stock held in the 
treasury then. company now owns 
150,700 shares purchased at an average 
price of $35.75 a share. . This indicates 
that since the end of 1931, when it owned 
57,000 shares at a cost of $38.32 a share, 
it has bought 93,700 shares more. 

On the basis of stock held, there would 
remain outstanding 638,300 shares of an 
original issue of 1,000,000 shares. 


Mobile & Ohio 

Ernest E. Norris was appointed re- 
ceiver for the Mobile & Ohio Railroad 
on June 3 by Federal Judge Faris on 

tition of Gatch, Tennant & Co., a St. 
Louis insurance agency, the railroad join- 
ny the petition. 

r. Norris is vice president of the 
road in charge of the St. Louis offices. 
His bond was fixed at $40,000. 

The difficulties of the railroad were 
attributed by Fairfax Harrison, its presi- 
dent, to failure to negotiate a loan from 
the Reconstruction Finance Corporation 
and unregulated bus and barge line com- 
petition. 

Mr. Harrison, who is also resident 
of the Southern Railway Company, 
which controls the Mobile & Qhio, ex- 
plained that the latter railroad could not 
produce sufficient collateral to satisfy 
the Finance Corporation. 

In bringing the receivership suit the 





petitioner asserted a claim for $6,853 in 
unpaid insurance premiums. 

The petition set forth that the rail- 
road was unable to meet its obligations, 
that its bonded and equipment fund in- 
debtedness totaled $38,230,048 and that 
it owed $3,650,000 to general creditors 
in addition to $2,750,000 to the Southern 
Railway Company. The Southern has 
not pressed for payment, although a por- 
tion of its loan has been delinquent for 
twenty-one months. 

Interest and principal obligations total- 
ing $975,760 would become due on or be- 
fore Sept. 26, the petition continued, and 
failure to pay would result in fore- 
closure. 

The railroad has operated at a loss 
since 1929, according to the petition, 
which listed losses at $930,554 for 1930, 
$2,002,504 for 1931 and $775,000 for the 
first four months of 1932. So far this 
year the railroad had failed to earn oper- 
ating expenses, exclusive of fixed 
charges, by $198,000, and there was little 
prospect of relieving the situation in the 
near future. 


S. W. Straus & Co. 

Reorganization plans have been effect- 
ed for. twenty-four bond issues under- 
written by S. W. Straus & Co., amount- 
ing originally to $32,045,000. S. J. T. 
Straus, chairman of the board, said reor- 
ganization schemes for at least ten more 
isuues for $16,175,000 would be submitted 
to bondholders within two months. The 
projects were scattered throughout the 
United States. 

Mr. Straus said from 90 to 98 per 
cent of the bondholders had deposited 
their bonds where reorganization had 
been approved. 

“Usually,” he said, “it is necessary to 
form a new company and to place on the 
property a small new first mortgage to 
cover reorganization expenses, giving the 
bondholders new income bonds and vot- 
ing trust certificates representing com- 
mon stock of the new company.” 

Committees functioning in Chicago re- 
ported plans for reorganization adopted 
for the following issues: $825,000 Audi- 
torium Hotel, Cleveland; $10,050,000 
Book Cadillac Hotel, Detroit; $1,500,000 
Fenway Hall Apartments, Cleveland; 
$700,000 Sophian Plaza, Tulsa, Okla., 
and in Chicago, the $325,000 Beacon 
Manor, $260,000 Caverswall Court Apart- 
ments, $105,000 Colfax Apartments, 
$120,000 Essex Apartments and $3,700,- 
000 Windermere Hotel. 

Committees functioning in New York 
reported reorganization plans adopted 
for the following: $300,000 Alton Court 
Apartments, Brookline, Mass.; $800,000 
Barrington Court Apartments, Cam- 
bridge, Mass.; $1,100,000 Cerena Apart- 
ments, New York; $1,800,000 Oliver 
Cromwell, New York; $450,000 Erco Hall 
Apartments, New York, $1,000,000 Home 
Mortgage Company, Durham, N. C.; $5,- 
500,000 London Terrace Apartments, 
New York; $425,000 Ten Broeck Apart- 
ments, Albany; $550,000 Maryland 
Apartments, Boston; $750,000 Yorkshire 
Gardens Apartments, Flushing, N. Y.; 
$1,350,000 875 West End Avenue Apart- 
ments, New York; $130,000 88 Washing- 
ton Street, Brighton, Mass.; $675,000 
1,133 Park Avenue Apartments, New 
York, and $200,000 352 Belmont Avenue 
Apartments, Newark, N. J. 

A reorganization scheme has been sub- 
mitted for the $425,000 issue on the 
Country Club Manor in Los Angeles. 

Among the reorganizations which Mr. 
Straus believed would be effected within 
sixty days were: $330,000 Chestnut Hill 
Apartments, San Francisco; $370,000 
Algonquin Apartments, Rochester, N. Y.; 
900,000 Fashion Trades Building, Chi- 
cago; $1,650,000 5,200 Sheridan Road, 
Chicago; $550,000 8,829 Fort Hamilton 
Parkway, Brooklyn, N. Y.; $850,000 
Grandview Apartment Properties, Sioux 
City, Iowa; $3,800,000 502 Park Avenue, 
New York; $6,500,000 Hotel Pierre, New 
York; $550,000 Sophian Apartments, 
Kansas City, and $675,000 552 West End 
Avenue Apartments, New York. 


United States Leather Co. 

Stockholders of the United States 
Leather Company have been called to act 
on June 29 on a proposed reduction in 
capital to $20,253,652 through the retire- 
ment of 83,178 shares of 7 per cent prior 
preference stock of $100 par value, which 
have been acquired by the company. Of 
this amount, 12,576 shares were obtained 
through the sinking fund and the others 
were purchased in the market at less 
than par. The company has transferred 
from reserve to surplus the difference 
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between the par value of these shares 
and their cost. 


MERGERS 


OMPLETION of negotiations by 
which the Owens Illinois Pacific 
Coast Company, a subsidiary of the 

Owens Illinois Glass Company, will ac- 
quire the Illinois Pacific Coast Company 
has been announced by C. N. Davis, pres- 
ident of the last-named concern. 

Preferred stock is entitled to $10 in 
cash and $10 in Owens Illinois ten-year 
5 per cent debentures due in 1939 and 
one share of preferred in the Container 
Securities Company, organized to hold 
miscellaneous assets once owned by IIli- 
nois Pacific. Common shareholders will 
— $3 in debentures for each share 

eld. 

Shareholders entitled to fractional 
bhares of debentures will receive partici- 
pating certificates issued by the Wells 
Fargo Bank and Union Trust Company, 
San Francisco. Holders were requested 
to deposit their shares with Mitchum, 
Tully & Co., San Francisco. 
Addressograph-Multigraph Corperation 

The Addressograph-Multigraph Cor- 
poration has acquired the Set-O-Type 
Company of Dayton, Ohio, and has taken 
over the manufacture of the latter com- 
pany’s products and supplies. Complete 
control of the marketing and —s 
of the products passes to the Multigrap 
Company, a division of Addressograph- 
Multigraph. 

The Set-O-Type Company manufac- 
tures automatic typesetting equipment 
for Multigraph machines. J. S. Rogers, 
president of the Addressograph-Multi- 
graph, said the acquisition would permit 
immediate expansion of the Set-O-Type 
sales and service organization. 


Cook County Trust Company 

The Cook County Trust Company has 
been purchased by interests identified 
with the Philip State Bank and Trust 
Company, Barnet L. Rosset, chairman 
of the bank, announced. Mr. Rosset was 
named president and C. A. Beutel, presi- 
dent of Philip State, was made vice pres- 
ident. Frank Lambert, S. Rogers 
Touhy and Walter Shaw, directors of the 
bank, together with Messrs. Rosset and 
Beutel, will constitute the directorate. 

Control was obtained by the acquisi- 
tion of $200,000 of preferred stock and 
10,000 shares of common, all held by 
Moe Rosenberg, except qualifying shares 
of old directors. All officers of the old 
concern have resigned, Mr. Rosset said. 


DIVIDENDS 


T's directors of the Chase National 








Bank have voted to pay a quarter- 
ly dividend of 50 cents a share 


placing the capital stock on a $2 annual 
basis. For the first quarter of the year 
the bank paid 75 cents a share. Before 
that the stock had been on a $4 annual 
basis. . 

The statement of the bank, reporting 
that earnings were running at about 
twice the current annual dividend re- 
quirements, follows: 

“The directors of the Chase National 
Bank, at their meeting, declared a quar- 
terly dividend of 50 cents a share on the 
$148,000,000 capital stock of the bank. 
Since the par value of the stock is $20, 
the dividend so declared is at the rate of 
10 per cent per annum. The new divi- 
dend compares with a dividend of 75 
cents paid in the preceding quarter. The 
dividend is payable July 1 to stock- 
holders of record June 10. 

“The net earnings from the operations 
of the bank during the year thus far 
have been running at the annual rate of 
$4.05 a share, about double the rate rep- 
resented in the dividend now declared. 
Ihe reduction in the current dividend is 
for the purpose of increasing reserves to 
provide for write-downs resulting from 
prevailing business conditions. 

“The present dividend includes no dis- 
tribution on account of the Chase Securi- 
ties Corporation.” 

The regular quarterly dividend of 5 
per cent on stock of the Guaranty Trust 
Company of New York was voted by the 
directors, payable on June 30 to stock- 
holders of record on June 3. The direc- 
tors announced that in addition to declar- 
ing the dividend they had appropriated 
from undivided profits a sum to strength- 
en the reserves of the company against 
possible doubtful items. After providing 
these reserves and paying the dividend, 
the announcement stated, the undivided 
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profits of the company would be about 
$10,000,000 and the surplus $170,000,000. 


Chicago, Burlington & Quincy 

The Chicago, Burlington & bed 
Railroad has Sestaned a semiannual divi- 
dend of $3, thus reducing its annual rate 
from $10, at which it has stood for many 
years, to $6. This was the first Burling- 
ton dividend cut since 1895. 

The Colorado & Southern, a subsidiary 
of the Burlington, took no action on the 
semiannual dividend of $2 on its first 
preferred stock due at this time. The 
Burlington owns 11,300 shares of its sub- 
sidiary’s first preferred, annual income 
on which was $45,200. . 

The Northern Pacific and the Great 
Northern hold more than 97 per cent of 
Burlington stock, or 829,337 shares each. 
On the $10 dividend basis, each control- 
ling road received $8,290,000 annually. A 
$6 dividend rate for the Burlington stock 
would lower this income to $4,976,000. 
This difference is equal to $1.34 a share 
on Northern Pacific and $1.33 a share on 
Great Northern stock. 

The Burlington paid $10 regularly 
from 1921 to 1930, with an extra of $5 
in 1930, and an extra of $15 and a stock 
dividend of 54.1235 per cent in 1921. The 
rate was $8 from 1908 to 1920, with an 
extra of $10 in 1917. With a $6 extra, 
disbursements were $13.25 in 1907. Divi- 
dends had been paid consecutively since 
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EPORTS by 167 Class 1 railroads 
compiled by the Bureau of Railway 
Economics showed total] net operat- 

ing income of $20,621,000 in - April, 
against $39,653,000 in April, 1931, a drop 
of 48 per cent, which compared with a 
fall of 30.5 per cent in March from a 
year before. : 

For the four months ended with April 
net operating income was $87,535,000, 
against $148,186,000 in the same period 
last year, a decline of 40.9 per cent. Net 
operating income in the first three 
months of the year was down 39.2 per 
cent. These declines took place, although 
a 10 per cent reduction in wages became 
effective on Feb. 1 and sundry freight 
surcharges were authorized on Jan. 4. 

Seventy-four Class 1 railroads oper- 
ated at a loss in the first four months of 
1932, of which twenty-three were in the 
East, thirteen in the South and thirty- 
eight in the West. 

The Eastern roads had net operating 
income of $68,196,000 in the first four 
months of 1932, against $86,456,000 in 
the same period last year, a decline of 
21.1. Gross revenues declined 21.5 per 
cent to $576,074,000, and expenses 23.5 
per cent to $440,910,000. Net operating 
income in April was $16,398,000, against 
$24,801,000 in April, 1931, a drop of 33.8 
per cent. 

In the South the railroads earned a 
net operating income of $9,331,000. in the 
four months, against $17,899,000, a de- 
cline of 47.8 per cent. Gross revenue de- 
clined 26.7 per cent to $140,284,000 and 
expenses 25.5 per cent to $114,884,000. 
In April net operating income was 
$1,826,000, against $5,359,000, a decrease 
of 65.9 per cent. 

Railroads in the West had net operat- 
ing income of $10,007,000 in the four 
months, against $43,830,000, a drop of 
77.1 per cent. Gross revenues fell 26.6 
per cent to $384,095,000 and expenses 
23.9 per cent to $318,088,000. In April 
net operating income was $2,396,000, 
against $9,492,000, a fall of 74.7 per cent. 


spe of Class 1 railroads in all 


sections for April and the four months 
compare as follows: 
Per Cent 
1932. 1931. cline. 
April gross .... $267,813,620 $369,758,801 27.6 
Oper. expenses. 211,631,359 290,663,572 27.2 
aa 255, 27,699,306 8.8 
Net oper. inc... 20,621,017 39,653,565 48.0 
Oper. ratio .... 79.02% 78.61% .. 
Stated return.. 1.17% 2.25% ... 
4 mos. gross... .1,100,453,859 1,448,717,001 24.0 
Oper. expenses. 873,883,470 1,148,536,643 23.9 
ND: . inktasese 883, 108,665,123 8.1 
Net oper. inc... 87,535,374 148,186,723 40.9 
Oper. ratio..... 79.41% 79.28% ... 
Stated return.. 1.27% 2.14% ... 


Net operating incomes of the roads b 


months this year compare with returns 
in 1931 and 1930 as follows: 


1932. 1931. 1930. 
ere $11,713,611 $34,341,414 $55,773,152 
ee 22,042,614 27,714,532 59,580,890 
) ree 289, 46,478,184 61,188,819 
pO re 20,621,017 39,653,565 ,204,113 

nade ewes 69,322,585 103,616,046 
| ena 69,162,585 05,946,086 
DE Gcaes- 9 pence 83,069,375 122,782,807 
MC kase-8) > canes 96,017,674 141,436,100 
5 Se err 104,434,777 133,898,013 
DT cinnidh sy be nens 112,386,243 152,987,127 
DE scles, oo adeuse 62,564,857 86,669,467 

tae 49,330,478 72,227,197 





Total. . .$87,535,374 $885,146,565 $1,274,774, 188 


Utilities Power and Light Corporation 


The pamphlet report of the Utilities 
Power and Light Corporation for 1931 
shows current assets of $37,361,669 on 
Dec. 31, including $10,779,052 cash, and 
current liabilities of $30,341,912, includ- 
ing $13,228,087 secured notes payable 
and $5,971,037 unsecured notes. Of $10,- 
386,318 marketable securities included in 
current assets, which had a year-end 
market value of $10,135,955, there were 
$4,104,136 pledged, as were $1,405,025 of 
the notes receivable. 

Securities that were included under 
“marketable securities” in previous years, 
costing $6,976,000, were transferred at 
the close of the year from that account to 
“investments,” because there was no 
ready market for them. Also included as 
“investments” were securities of non- 
utility subsidiaries re-acquired at a cost 
of $4,000,000 less than the original issu- 


ing prices. Total investments at the 
year-end were $28,617,942, of which 
$1,030,055 was pledged. In addition, 


there were $1,405,025 notes receivable 
maturing after Jan. 1, 1933. 

Of the marketable securities $8,410,008 
is represented by English securities, “the 
market value of which has increased ma- 
terially since Dec. 31, 1931,” Harley L. 
Clarke, president, writes in his report. 


American Gas and Power Company 

The annual report of the American 
Gas and Power Company, signed by A. 
E. Fitkin, chairman of the board, who 
acquired the entire common stock and a 
substantial part of the preferred stock 
from the receivers of American Common- 
wealths Power Corporation on Jan. 18, 
subject to a right of the receivers to re- 
purchase these shares within a year, 
gives details of the current position of 
the company and of the problems which 
it has to face. 

Since Mr. Fitkin took over the man- 
agement, says the report, various situa- 
tions have developed which are in process 
of settlement, but to which attention 
should be called, some of the more im- 
portant of which are as follows: 

“As shown in the attached balance 
sheet, as of Dec. 31, 1931, Birmingham 
Gas Company (a subsidiary) was con- 
tingently liable on notes of American 
Commonwealths Power Corporation in 
the amount of $400,000. Since that date, 
Birmingham Gas Company has been com- 
pelled to take up these notes, and, conse- 
quently, now has a claim against the re- 
ceivers of American Commonwealths 
Power Corporation for a corresponding 
amount, the value of which it is impos- 
sible to determine at this time. 

“The auditor’s balance sheet indicates 
that Birmingham Gas Company and In- 
dustrial Gas Corporation had contingent 
liabilities on Dec. 31, 1931, in the 
amounts of approximately $59,000 and 
$57,500, respectively. These contingent 
liabilities arose under contracts entered 
into for the purchase of minimum 
amounts of gas during the year 1931, 


which minima were not actually taken 
and paid for by these two companies 
during that period. Negotiations are 
pending with the companies with which 
the contracts are made with a view of 
adjusting these liabilities.” 

The report describes steps made to ex- 
change preferred stocks of the American 
Commonwealths Power Corporations of 
Delaware and New Jersey, which had 
been sold through the Minneapolis Gas 
Light Company, into participating units 
of the Minneapolis Gas Light Company. 
At this time 21,243.12 shares of preferred 
stocks have been tendered for exchange 
into local company units, out of 24,558.90 
units estimated as uired for such ex- 
change purposes. It is noted that some 
other operating companies are threatened 
with similar claims, but that the facts 
and legal situations differ in each case, 
and no company against which such 
claims may be made is prepared to admit 
any liability. 

“You will observe by reference to the 
balance sheet,” the report continues, 
“that your company has an investment 
in American Commonwealths Power As- 
sociates amounung to $6,291,248, of 
which $5,910,000 represents notes receiv- 
able and $381,248 represents accounts 
receivable. American Commonwealths 
Power Associates is a Massachusetts 
trust, which in turn owns 59,959 shares 
of Lowell Gas Light Company, of which 
58,199 are pledged to secure a note of 
Associates to American Gas and Power 
Company in the amount of $4,950,000, 
which note and collateral have in turn 
been repledged to the Bankers Trust 
Company as trustee for the American 
Gas and Power Company debentures. 

“American Commonwealths Power As- 
sociates is indebted to your company in 
the amount of $6,291,248 and, at this 
time, it is impossible for your directors 
to value this obligation with any degree 
of accuracy. You will also note on the 
attached balance sheet of Lowell Gas 
Light Company an item of $1,542,070 as 
due from affiliated and associated com- 
panies, of which $1,538,604 represents 


- an indebtedness of American Common- 


wealths Power Associates to Lowell Gas 
Light Company. The foregoing comment 
applies equally to said last-mentioned in- 
debtedness.” 

Gross revenue was $8,514,952 for 1931, 
net operating income was $3,487,695, 
total income $3,913,960, and net income 
before Federal taxes and undeclared pre- 
ferred dividends was $234,068. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS. 


-——Net Profit—, Ea 
Company 1932. 1931. 1932. 
American Beet Sugar: 
Yr. Mar. 31. .°2,211, *2,360,784 


American-La France & 
Mar. 31 qr... *%120,358 * 


Bendix Aviation Corp.: 
$26,364 


Foamite: 
132,561 pas 


Mar. 31 qr... . 798,657 ae .38 
Brown Shoe Co.: 

6 mo. Ap. 30. 516,967 568,003 h1.58 h1.72 
Bulova Watch Co.: 

Yr. Mar. 31.. %215,134 791,521 2.24 
Celotex Co.: 

12 mo. Ap.30. *608,962  ...... 
Cable Radio Tube Corp.: 

Yr. Apr. 30.. *%155,544  °%422,728 
Canadian Converters Co., Ltd.: 

Yr. Apr. 30.. 18,158 44,791. 1.05 2.58 
Cuba Co.: 

Mar. 31 qr... *°%557,549  *300,668 

9 mo. Mr. 31. *919,650 183,039 


Cons. Film Industries: 
Mar. 31 qr... 294,152 
Diamond Match Co.: . 
Mar. 31 qr... 572,390 
Dominion Textile Co.: 
Yr. Mar. 31.. 1,333,555 1,506,708 


537,940 17 58 
671,963 31 .38 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, June 4, 1932 


STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
5,500 Admiralty Alas...... 11 .08 .11+.03 | 
500 Amulet Mines .... . «es 10 —.25 | 
300 Bancamer-Blair ..... 1% % 1% + &% |] 
100 Corp Tr Shrs...... 1.25 1.2 1. —.15 
5,500 Fuel Ot! Mtrs...... 1% % Bebt+ & 
300 H Rubinstein pf..... 5 4 5 + 
4,000 Int! Rustl’s Iron..... 18 .15 .15—.03 
J ns Televis...... -50 -50 -50 + 
300 Kildun Mining ...... 2.00 1.55 2.00 +.45 
7,500 Macassa Mines...... 24 -12 -24 + 


4.43 5.08 
Eastern Dairies, Ltd.: 
Yr. Mar. 31.. 4391,989 $444,926 bia 
Electrical Products Corp. of Wash.: 
Mar. 31 qr... ee > asascs .22 
Eastern Steamship Lines: 
4 mo. Ap. 30. °%369, *249,307 
Eastern Utilities Associates: 
12 mo. Ap. 30 2,000,031 2,048,843 
STOCKS. 
Net 
| Sales. High. Low. Last. Ch’ge. 
100 Metal Textile ....... 2 2 2 . 
400 Midcont Pub 8...... 5B 4 4 2 
1,100 Petrol Conv ........ 2 1% 1% % 
4,100 Shortwave & Telev.. 5 
1,100 York (Pa) G & E... 1 2 Fd 
1,500 Zenda Gold ......... ° ° 13 -.6 


BONC. 
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INDUSTRIALS 


Com. Share 


— Net Profit———, Earnings. 


Company. “1932. 1931. » 1932. 1931. 
Fifth Avenue Bus Securities: 
Mar. 31 qr.. 95,488 tise .16 


First National Stores: 
53 wk. Ap. 2. 4,825,611 y7,479,108 h5.52 h5.06 
Foster & Klieiser Co.: 


Yr. Mar. 31.. *230,760 190,39) ‘a 14 
Foundation Co.: 

Mar. 31 qr... °%48,288  %152,329 

“Hercules Motors Corp.: 

Mar. 31 qr.. *48,567 121,181 .38 
Holland Furnace Co.: 

Yr. Mar. 31.. 265,906 1,676,403 41 3.65 
Philadelphia Co.: 

12 mo. Mr.31.12,513,782 15,670,641 
Servel, Inc.: 

Apr. 30 qr... *190,691 448,253 re 25 

6 mo. Ap. 30. *217,900 403,054 a 21 
Standard Oil Co. of Kansas: 

Mar. 31 qr... *%130,556 eenge 

. Universal Pipe & Radiator: 

Mar. 31 qr... 253,184 *72,946 
Weston Electrical Instrument: 

Mar. 31 qr.. *40,517 60,644 .28 

1931 1930. 1931. 1930. 


American I. G. Chemical: 
Yr. Mar. 31.. 1,718,397 2,322,952 a2.18 a2.95 
Binks Manufacturing Co.: 
“Yr. Dec. 31.. %82,996 41,736 a.69 


Burmah Oil Co., Ltd.: 

Yr. Dec. 31.£1,869,495 £2,736,013 23.69% 36.20% 
Celen Oil Corp. : 

Yr. Dec. 31,.° *822,336 t1,289,944 
New Mexico & Arizona Land: 

Yr. Dec. 31. *3,041 *8,522 


Standard Oil sapere: 
Yr. Dec. 31... 1,923,487 4,142,742 p2.51 p5.41 
Superior Oil: 
Yr. Dec. 31. .*1,864,364 *1,684,369 
UTILITIES. 


1932. 1931. 1932. 1931. 
American Power and Light Co.: 
12 mo. Mr. 31.14,101,149 16,262,999 h1.72 h2.75 
Amer. Water Works & Elect.: 
12 mo. Ap.30.v5,865,188 6,116,894 
Canadian Hydro Electric: 
Mar. 31 qr... 728,471 498,196 w5.83 w3.98 
12 mo. Mr.31.2,508,684 2,044,608 w20.07 w16.36 


2.66 2.81 


Duquesne Light Co.: 
12 mo. Mr.31.13,540,380 14,471,120 p49.23 p52.62 


Fall River Gas Works: 
12 mo. Ap.30 e272,437 ¢253,540 


Federal Light & Traction: 
12 mo. Ap.30. 1,513,405 1,608,624 h2.45 h2.74 


Kansas City Power & Bighe: 
12mo.Ap.30. 4,453,511 4,179, p111.34 p104.50 


Louisville Gas & Electric: 
12 mo. Mr.31. 3,423,371 3,589,758 


Market Street Railway: 
12 mo. Mr.31 76,205 159,330 


Northern States Power: 
12 mo. Mar.31 8,928,542 8,540,993 


Pacific Lighting Corp.: 

12 mo. ‘Ap 2. 7,853,759 7,054,677 4.32 3.87 
Slerra-Pacific Electric : 

12 mo. Ap.30. e501,029 e540,644 

Southern Colorado Power: 


12 mo. Mr.31. 507,613 483,280 
Tampa Electric: 
12 mo, Ap.30. 1,442,886 1,582,521 , — 
1931. 1930. 1931. 1930. 







adian tiydro-Electric: 
ec.31 2, 546 1,924,931 bb18.44 bb15.40 


ral States Utilities Corp.: 
. B1.. 487,942 ne gp 


apolis Power & Light: 
1.. 2,466,688 


Dec. 3 ... @17.32 
Interstate Power Co.: 
Yr. Dec. 31.. 1900,943 ...... ‘ 


Public Service Co. of Colorado: 

Yr. Dec. 31. 3,327,947 3,152,354 q32.48 q30.77 
Utilities Power & Light: 

Yr. Dec. 31.. 4,645,893 7,263,840 h.12 h.95 


RAILROADS. 
(Net Income) 
1932. 1931. 1932. 1931. 
Central of Geor; Rwy. Co.: 
4 mo. Ap. 30. %893,914 149,315 
Cuba Railroad: 
Mar. 31 qr... 426,543 498,447 
9 mo. Mr.31. 614,376 1,337,942 


Detroit & Mackinac Railway: 


4 mo. Ap. 30. °62,010 *10,526 
Lehigh Valley Railroad: 
4.mo. Ap. 30. 862,587 *448,411 


N. Y., Ontario & Western Ry.: 
4 mo. Ap. 30. 310,911 *17,241 53 
St. Louis-Southwestern Railway: 
4 mo. Ap.30. *980,173 °739,531 foe 
1931. 1930. 
Peoria & Eastern Railway: 
Yr. Dec. 31.. 212,777 *153,627 


*Net loss. {Profit before Federal taxes. 
v Includes ,972 non-recurring income. 
w On first preferred stock. e Profit before 
depreciation. hOn shares outstanding at 
close of respective periods. q On combined 
preferred shares. pOn_ preferred stock. 
y Year ended March 28, 1931. a On Class A 
stock. bb On first preferred stock. t Net 
loss for 11 months ended Dec. 31, 1930. 


PUBLIC UTILITY 
EARNINGS 


Alabama Water Service Company 
(Federal Water Service System) 


Year ended April 30: 


1931. 1930. 


1932. 1931. 
Gross revenue ......... $832,413 $861,762 
Net earnings ..... aaa 400,003 421,827 


Bell Telephone Company of Pennsylvania 
(Report to Interstate Commerce Com- 
m 


ion) 
ril gross ........++-- 797,371 6,290,489 
Net operating income.. 1,416,377 1,735,940 
Four months .... 23,208,543 24,802, 
Net operating income.. 5,271,211 6,538,682 


American Security News: 


Bond Redemptions 


Barcelona Traction, ai and Power 
Company, Ltd. 
(Figures in pesetas) 
1932. 1931. 

pF rere 8,971,999 8,734,885 
*Balance after expenses 6,018,657 5,624,673 
Four months’ gross.... 39,049,021 38,227,835 
*Balance after expenses 26,521,471 25,232,433 

*Before depreciation, interest, amortiza- 
tion, &c. 

California Water Service Company 
(Federal Water Service System) 


Year ended April 3: 
2,152,145 2,164,380 


*Gross revenue . 

Net earnings .......... 1,115,947 1,108,563 
*Disregards dates of acquisition of prop- 

erties. : 

Central Maine Power Company 
(National Electric Power System) 
First quarter gross..... 1,520,041 1,662,732 

Net income before de- 


De Tee 617,567 777,106 
Twelve months’ gross.. 6,386,511 5,966,326 
Net income before de- 

preciation ..........:: 2,789,879 2,765,962 


‘ 


Diamond State Telephone Company 
(Report to Interstate Commerce Com- 


mission) 
Bae GIOM. .....csecee 157,287 166,597 
Net earnings .......... 43,750 49,063 
Four months’ gress.... 4 655,421 
Net earnings .......... 168,017 190,384 


Eastern Utilities Associates 
Year ended April 30: 


Gross revenue ......... 8,744,657 9,009,650 
Net revenue after taxes 3,746,054 3,821,913 
fC ES rae 2,000,031 2,048,843 
Fall River Gas Works 

NE, ns. ce caxs 0s 85,671 84,885. 
Balance after taxes.... 28,983 26,577 
Twelve months’ gross. . 977,346 =1,012,948 
*Balance after taxes 

and charges ........ 272,437 253,540 

*Before depreciation. 

Haverhill Gas Light Company 

April gross ............. 54,362 54,476 
Net operating revenue. 14,857 9,075 
Twelve months’ gross.. 681,439 462 
Net operati revenue 167,070 178,389 
Net income before de- 

preciation ........... 162,252 172,840 


Mexican Light and Power Company 
gures in pesos) 
April gross ....... -++» 2,118,120 1,972,220 
Profit after deprecia- 
786,960 845,190 


tion and expenses.... 
8,545,530 8,253,430 


Four months’ gross.... 
Profit after eprecia- 
tion and expenses.... 3,356,240 3,910,210 
Mountain States Telephone and Telegraph 
Company 
(Report to Interstate Commerce Com- 
mission) 
pO rere ree 
Net operating income.. 388,010 471,196 
Four months’ gross.... 6,812,098 7,442,842 
Net operating income.. 1,450,620 1,805,258 
Oregon-Washington Water Service Com- 
pany 
(Federal Water Service System) 
Year ended April 30: 
*Gross revenue ........ 491,306 515,426 
Net earnings .......... 252,780 261,107 
*Decline due in part to sale of Hoquiam 
plant in May, 1930. 

Portland General Electric Company 
(Central Public Service System) 
First quarter gross.... 2,084,556 2,158,194 
Net earnings .......... 1,302,036 1,294,365 
Sierra Pacific Electric Company 


1,695,868 1,904,179 


rere 123,868 119,771 
Balance after taxes.... 58,858 49,847 
Twelve months’ gross.. 1,581,199 1,531,623 
*Balance after taxes 

and charges........... 501,029 540,644 

*Before depreciation. 

Tampa Electric Company 

rr 320,774 372,159 
Balance after taxes.. 116,367 134, 


Twelve months’ gross. . 
eee 1,442,886 1,582,521 
*After taxes, charges and depreciation. 


Third Avenue Railway System 


April gross ....... 1,285,282 1,408,235 
Net earnings .......... 260,330 252,354 
EE cas ib c¢etau's ,515 44,33 
Ten months’ gross. 13,255,885 13,971,260 
Net earnings .......... 2,485,060 2,281,719 
fl ees i 134,77! 


West Coast Telephone Company 
(Report to Interstate Commerce Com- 


mission) 
BE Ek. cenecceeeeas 101,255 115,347 
Net operating income.. 30,589 36,881 
Four months gene. ba 408,024 457,921 
Net operating income. . 113,512 141,812 





RAILROAD EARNINGS 


Chicago, Indianapolis & Louisville 


1932. 1931. 
OD sc cone cscs $610,978 $984,537 
Net operating deficit... 61,549 *27,741 
Four months’ gross..... 2,834,636 3,914,238 
Net operating deficit... 158,921 *98,399 
*Income. 

Nashville, Chattanooga & St. Louis 
rrr 986,673 1,516,015 
Net operating deficit. |: 3,517 _*188,818 
Four months’ gross..... ,090,725 620, 
Net operating income 86,706 446,729 


*Income. 
Norfolk Southern 


Amel MOOS «..6.5ckccci 400,595 564,409 

Net operating deficit... 9,519 *57,487 

Four months’ gross..... 1,386,177 1,976,109 

Net operating deficit... 202,146 *39,047 
*Income. 





Maine Central 


1932. 1931. 

Cash, April 30.......... 653,436 980,229 

Current assets ......... 3,058, 3,930,518 

Current liabilities ...... ,902,935 3,116,610 
*Investments in stocks, 

i eee 2,442,991 2,447,189 
Funded debt due within 

six months ........... 000 138,000 

*Other than those of affiliated companies. 

Clinchfield 

EE BIO ones ccksues 335,249 476,882 

Net operating income.. 52,571 130,899 

Four months’ gross..... 1,486,122 1,957,372 


Net operating income.. 291,873 608,972 
Gulf, Mobile & Northern 


ee BD on c.00 05000 307,980 387,491 
Net operating income.. 40,057 40,434 
Four months’ gross..... 1,094,697 1,460,337 


Net operating deficit... 52,312 27,201 
Long Island 

DE DE. ... caries ends 2. 

Net operating income.. 420,824 582,574 

Four months’ gross..... 9,341,954 11,142,907 

Net operating income.. 1,202,406 1,803,467 


New York, Ontario & Western 


*April net income...... 136,575 419,739 
*Four months’ net in- 

. dcavasataresteuas 310,911 +17,241 
Current assets, April 30. 1,856,435 1,725,973 
Current liabilities ...... 2,273,752 3,357,832 


tInvestments in stocks, 
Cte bewnienss 900,000 750,000 


Ce ED cv cadesep<ss 000 33,000 
*After taxes and charges. tNet loss. 
tOther than those of affiliated companies. 


Pittsburgh & West Virginia 


April gross ...... ron 195,274 ‘ 
Net operating income. . 38,540 81,626 
Four months’ gross..... 787,018 1,047,614 


Net operating income.. 128,165 286,092 
Railway Express Agency 


March gross ........... 13,333,951 18,378,020 
Rail transportation rev- 
DE uapuadtslindeauadis 5,620,826 8,543,306 
St. Louis Southwestern 
CIEE x ise ctienes 1,090,960 1,538,446 


Net operating income.. 
Twelve months’ gross. . 
Net operating income.. 


BOND REDEMPTIONS 


64,104 159,079 
4,320,458 5,919,455 
23,266 201,338 


’ 











Detailed information on any bond 
tedemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone 
(LAckawanna 4-1000), telegraph or 
letter. 


ETIREMENT of bonds in May be- 
fore their maturity dates continued 
at about the same level of activity 


as in April, both months showing sharp 
declines from a year ago. The total was 
$15,904,000 in May, compared with $15,- 
427,000 in April and $102,790,000 in May, 
1931. 

Groups showing gains over May, 1931, 
were foreigns and State and municipals, 
$5,773,000 for foreign loans and $9,091,- 
000 for State and municipal loans, com- 
paring with $1,531,000 and $6,592,000, 
respectively, a year ago. On the other 
hand, public utility bond redemptions 
were only $54,000 in May, compared with 
$77,607,000 a year ago. 

How drastic the decline has been in 
the redeeming of bonds this year is 
shown by a comparison of the first five 
months with those of other years. To 
date $149,650,000 in bonds have been 
called for payment in 1932, compared 
with $364,892,000 in 1931, with $184,208,- 
000 in 1930 and with $416,625,000 in 1929. 

There is no indication that the down- 
ward trend in bond redemptions has end- 
ed. Bonds scheduled for retirement in 
June at this time total $3,900,000, com- 
pared with $86,339,000 last year. The 
calls this month are classified as follows: 
$3,539,000 foreign, $204,000 = utility, 
$64,000 State and municipal, $63,000 in- 
dustrial and $30,000 miscellaneous. 

Bonds called for redemption in May be- 
fore maturity are classified and compared 
for three years by The New York Times 
as follows: 

(000 omitted.) 
1932. 1931. _1930. 
Industrials .......... $611 ,248 $12,562 





Public Utility ....... 54 ,607 17,175 
State and municipal. 9,091 6,592 1,908 
DEE: Gubveddnaene«s 5,773 1,531 2,939 
OS Re eas 35 124 
Miscellaneous ....... 375 10,777 640 

WT cxxkuansaae nibs $15,904 $102,790 $35,348 


Artesia, N. M., 59-63 inclusive ($500 denom- 
ination) of paving 6s, dated March 1, 1927, 
called for payment at par on June 1, 1932. 

B County, Idaho, entire issue of 

School District 46, 6s, dated June 23, 1913, 

due 1933, called for payment at par on 

June 23, 1932, at the First Security Bank, 

Pocatello, Idaho. 














Brighton, Col., various of improvement 
bonds, called for payment at par on June 
32. 


Baker (Henry (O.), $20,000 of first 6s, due 
Jan. 1, 1935, called for payment at 101% 
on July 1, 1932, at the Morristown Trust 
Company, Morristown, N. J. Lowest and 
— numbers called: Dll, D24; M7, 


Cariton Club of Toronto, Ltd., $1.000 of 
first 6s, due Dec. 1, 1944, called for pay- 
ment at par on June 8, 1932, at the Do- 
minion Bank, Toronto. Numbers called: 
78 lowest, 341 highest nee 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on June 8, 1532, at office of the City 
Treasurer, or Halsey, Stuart & Co., Chi- 
cago, and the Guaranty Trust Company, 
New York. 

. N. M., various of pavii bonds, 
called for payment at par on June 23, 
1932, at office of the City Clerk-Treasurer, 
= the Carlsbad National Bank, Carlsbad, 

General Motors Acceptance Corporation, 
$5,000,000 of debenture 6s, due Feb. 1, 1937’ 
called for payment at 102 on Aug. 1, 1932, 
at J. P. Morgan & Co., New York. west 
and highest numbers called: Coupgn de- 
bentures of SS 4, 4 ; registered de- 
bentures of $1,000, R8, R146. oupons due 
Aug. 1, 1932, should be collected in the 
usual manner. 

Havana Docks Corp., $124,500 of fifst col- 
lateral lien A 7s, due July 1, 1937, called 
for payment at par on July 1, 1932, at the 
Old Colony Trust Company, Boston, Mass. 
Numbers called: D27, D159. D214: M38 
lowest, M3161 highest. 

Havre Hill County, Mont., Bonds 178-181 
and 183-188 both inclusive of 544s, due Feb. 
1, 1933, called for pagment at par on July 
1, 1932, at office of the County Treasurer. 

Hungarian Consolidated Municipal Loan, 
$180,000 of external secured 7%s, due Juiy 
1, 1945, called for payment on July 1, 1932 

at aver & Co., New York. Lowest an 

highest numbers called: D0002, D0941; 

M0042, M9337. After payment of July 1, 

1932, interest, the fiscal agent will have 

sufficient funds to pay 70 per cent of the 

principal of these drawn bonds. Coupons 
due July 1, 1932, should be collected m tne 


usual manner. 
Loveland, Col., $4,500 of paving bonds, 
called for payment at par on June 15, 
1932, at office of the City Treasurer. 
Logan County, Col., various of warrants, 
called for payment at_par on Mav 28. 
1932, at office of the County Treasurer, 
Sterling, Col. 
Montana (State of), bonds 1251-1350 in- 
clusive of State educational 54s, A, due 
July 1, 1941, called for payment at par on 
July 1, 1932, at the Chase National Bank, 
New York. ‘ 
Myrtle Point, Ore., $5,000 of water works 6s, 
ated Dec. 15, 1909, called for payment at 
r on June 15, 1932, at the First Na- 
ional Bank, Chicago. Numbers called: 
31-40 inclusive. 





Bank (Warsaw, Poland) 
(Bank Gospodarstwa Krajowego), vari- 
ous of 7 per cent mortgage bonds, called 
for ~~ at par on June 30, 1932, at 
Ban Gospodarstwa Krajowego. War- 
saw, and its branches; Union de Banques 
Suisses, Zurich; Irving Trust Company, 
New York; Lazard Brothers & Co., Ltd., 
London; Rotterdamsche Bankvereeniging, 
Amsterdam. Payable in various currencies 
according to the fixed rates 

Pennsylvania Glass Sand Corporation, $61,- 
000 of first 6s, due July 1, 1952, called for 
payment at 105 on July 1, 1932, at Brown 
Brothers, Harriman & Co., New York, 
Philadelphia and Boston. Numbers called: 
M23 lowest, M4632 highest. 

Pueblo, Col., various of paving 6s, dated 
May 1, 1922, called for payment at par 
immediately. 

Powell, Wyo., bond 19 ($1,000 denomina- 
tion) of Sanitary Sewer Districi 1, 5s, 
dated Sept. 1, 1926, called for payment at 

ar on June 1, 1932, at the First National 
nk, Powell, Wyo. 

Rheinelbe Union (Gelsen Kirchener Berg- 
werks-Aktiengesellischaft), $312,000 of 7s, 
due Jan. 1, 1946, called for payanest at par 
on July 1, 1932, at Dillon, ead & Co., 
and J. Henry Schroder Banking’ Corpora- 
tion, New_York; J. Henry Schroder & Co., 
London; Mendelssohn & Co.; Nederland- 
sche Handel Maatschappij and Pierson & 
Co., A erdam. Numbers called: M&9 
lowest, M24668 highest 

Sayre & Fisher Brick Company, $8,800 of 
first 6s, due Jan. 1, 1947, called for pay- 
ment at 104 on July 1, 1932, at the Chase 
National Bank, New York. Numbers 
called: C154, C229, C235; D155; M310 
lowest, M2726 highest. Coupons due July 
1, 1932, should be collected in the usual 
manner. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
on various dates between May 26 and 
June 11, 1932, at office of ‘the City 
Treasurer. 

Tacoma, Wash.. bonds 15 and 16 of Local 
Improvement District 5662, called for pay- 
ment at par on May 23, 1932, at office of 
the City Treasurer. 

Volunteer Realty Company, $35,000 of first 
6s, due July 1, 1950, called for payment at 
par on July 1, 1932, at the Nashville and 
American Trust Company, Nashville, 
Tenn. Lowest and highest numbers called: 
$1,000 denomination, Series of 600, 3, 595; 
$1,000 denomination, Series of 100, 45. 96. 

Wheatland County, Mont.. bond 4 of School 
District 21, 6s, dated May 15, 1915, called 
for payment at par on May 15, 1932, at 
office of the County Treasurer, Harlow- 
ton, Mont. 

Wesiinaten Gomnty. Col., various of war’ 
rants, called for payment at par on April 
15, 1932, at office of the County Treas- 

woes ane. Col. 
estfor fater Company, entire issue of 
first 5s, due Sept. 1, 1937, called for pav- 
ment at _ par on July 1, 1932, at the Old 
Colony Trust Company. Boston. Coupons 
due July 1, 1932, may be collected in the 

Whitefish” Mont bonds 8 

efish, ont., bonds and 9 of water 
refunding bonds dated July 1, 1918, called 
for payment at par on July 1, 1932. at the 
Guaranty Trust Company, New York. 

Yuma County. Col., bonds 1-6 inclusive of 
School District 8s, 6s, dated June 1, 1922. 
due 1942. alled for payment at par on 
July 1, office of the County 
Treasurer, Wray. Col! 7 
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News of Foreign Securities 


ONDON—The stock 
markets were cheerful 
on Monday under the 
stimulus of Wall 
Street’s week-end im- 
provement and the 
latest European poli- 
tical developments, 
prices generally show- 

ing a rising tendency. British Govern- 

ment funds again were supported. 

Industrials were more active, following 
the better American news, all the inter- 
nationals being firm. Imperial Chemical 
was strong until profit-taking caused a 
setback. Textiles opened dull on the 
threat of labor trouble, but recovered. 
Rayons also were good, Courtauld’s ris- 
ing. There was more support for Cables 
and Wireless which improved, and the 
motor group, including Ford, was better. 

Rubbers continued quiet, but oils were 
firm despite the breakdown of the con- 
ference, as the market had about given 
up hope of an agreement with Russia. 
Royal Dutch was active, although an 
early gain was not maintained. Mining 
stocks generally were firm, especially 
South African gold shares. The Rho- 
desians were firm, but quiet. 

The Stock Exchange was quieter on 
Tuesday at the opening, but was better 
in the afternoon on the reassuring state- 
ment by the secretary of the Londun 
Metal Exchange that the tin which the 
pool had taken over in connection with 
Monday’s failure had been disposed of. 
Tins were lower in sympathy with the 
weakness in the metal in which dealings 
were resumed. 

British Government funds opened 
strong in response to renewed investment 
buying, but subsequently weakened slight- 
ly as a result of professional profit-tak- 
ing, although the war loan was well 
maintained throughout the day. Indus- 
trials opened dull, but recovered in later 
dealings. Imperial Chemical strength- 
ened further. Woolworth improved and 
Cables and Wireless fluctuated. Textiles 
were easier on uncertainty over the labor 
dispute. Both British Celanese and Court- 
aulds were lower. Swedish Match B 
continued weak. 

The following are closing prices on the 
London Stock Exchange on June 7, with 
net change from prices of May 31: 











Net 
Price. Change 
BR ion 505 5 5c c science 5s 9d — e 
Anglo-Persian ................ £1 + 
Babcock & Wilcox.......... 37s 6d + 1s 
British-American Tobacco... 45% oe 
British Celanese .............-- od 
Bwana M’Kubwa.......... 1s a 3d 
Cables & Wireless............. *12 + 1 
ea Sine a rere *7 + 
CRBTOTRE oo oc csccscccsse so seeees £3% + 
Celanese Corp of America..12s 6d + 1s 6d 
Courtaulds ......-....sssseees £1% ee 
BED npc cade ctresesececsoen 3d 
EE ccs dbe wa ckon e660 50a £2% + al 
Dunlop Rubber .............. 9s9d + 
Elec & Mus Ind............. 9s 9d +1s 10%d 
EN aad iralghieae wew-et awkes 16s “ 
ND TD nos ccccwcccccscces 14s + 6d 
Imperial Chemical....... 12s 10%d +1s 10%d 
Imperial Tobacco .......... 73s 64 + 1s 3d 
London Midland Railway... .£12% + % 
London Underground....... 16s 9d + 3d 
Mexican Eagle ............ 5s 14d + 14d 
Mining Trust, Ltd:.......... 2s 6d “es 
CE MEE o ktcces seconecanes £3% sn 
Rhodana Corp ............++. £26% + \&y 
Rhodesian Anglo-American. .3s 9d + 3d 
. 4 | ERIS £11% + % 
Royal Dutch ................ £12% + 
Selfridge Stores 6% pf..... 19s 9d + 3d 
SM ak hndneccs «00 wanes £1 ae 
Trinidad Leasehold ...... 23s 1 — 1s 3d 


Unilever ordinary ............ £1 

United Havana Rys ordinary .£2% 

United Molasses, Ltd..... 3 4d 

\ | nn era . .58 1 

WHOGRUIGTE ccc cccccccsccccccces 

British War Loan 5s........ 
BG cacccceeseesessesces 
Do 4s, 1960-90............. 

*Per cent of par. 


+1 +++) | 





6d 

1 
if 

The international stocks were firm on 
support from Paris and Brussels, Hydro- 
electric and Brazilian Traction improved 
substantially and International Nickel 
and International Holding also stréngth- 
ened. Oils generally were dull, but Royal 
Dutch was exceptionally firm. Rubbers 
were unchanged, although the commodity 
was firmer. Mining stocks were quiet, 
with the Kaffirs firmer and the Rho- 
desians easier. 

The Financial News index for thirty 
industrial shares on the London Stock 
Exchange, based on the average of 1928 
as 100, touched a new low record this 
week. It was placed at 51.3 per cent, 
compared with 53.1 at the date when 
gold payments were suspended, with 55.1 








Last Week. 
British 5s ............1017%4-101% 
British con. 24s ...... 63%4- 62% 
MORN BFEE: o5 oc ci cscs 102 -1013%4 


French rentes (in Paris) 76.20-73.04 
French W. L. (in Paris) 98.90-96.30 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended June 4, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


I oo ch ee a eet sine ote 
I TE on. 58 oie cdo Sens 
Same week in 1931 ................. 
og os pea adap eee tales « 
IN gcd bss sruce-sie-o cabal hiarae ee. 4.0.0 


N. ¥. Stock Exchange. N. ¥. Curb. 
... $15,115,000 $2,164,000 
... 14,960,500 1,501,000 
... 19,912,000 1,844,000 
. . .319,404,000 30,268,000 
. . .348,662,500 32,137,000 

High. Lew. 
84.59 83.34 


10 Foreign Government Bonds .......... 
FOREIGN GOVERNMENT SECURITIES 


Previous Week. Year te Date. Same Week 1931. 
10134-101% 103%4- 957% 103 -102% 
64%- 62 651%4- 544%Z  59T%K- 59% 
101% 102%- 93 101% 
73.20-72.80. 79.70-72.80 89.40-89.10 


96.30-96.00 102.50-95.00 103.30-102.60 








a month ago and with 59.1 at the begin- 
ning of the year. 


Paris 

The Bourse had an extremely agitated 
session on Monday, closing, however, 
without any great change being regis- 
tered. It was hoped that Saturday’s im- 
provement in Wall Street would have a 
stimulating effect, and such was the 
case at first, but the tendency was re- 
versed on receipt of news of the suspen- 
sion of payments by the British metal 
firm of Lewis Lazarus & Sons. For a 
short time after this there was consid- 
erable selling, which gradually subsided, 
and toward the close the market gener- 
ally recovered. Only French electrical 
and coal issues sustained losses,’ most 
shares maintaining Friday’s gains. 

The trend of prices was irregularly 
downward on the Bourse on Tuesday. 
Uncertainty about the internal and ex- 
terior political situations was blamed 
chiefly for the tendency among profes- 
sional speculators to realize or mark 
time. uch leaders as Suez Canal, 
Pechiney, Air Liquide, Citroen, Rio Tinto 
and Royal Dutch were from 20 to 205 
francs lower. 

French rentes were an exception to the 
general tone, remaining steady and clos- 
ing as follows: The 3 per cents, 77.40; 
1918 4s, 94.60; 1920 amortizable 5s, 
122.65; 1928 5s, 101.55; 1920 6s, 101.60; 
1927 6s, 105.95. 

_ The following are closing pricés on the 
Paris Bourse on June 7, with net change 
from prices of May 31: 

BANKS. 








Net 
Francs. Chge. 
Banque de France............. 12, —1, 
oy de Paris et des Pays-B 1,350 + 200 
Credit Foncier de France...... 4,460 240 
ee aaa 1,830 170 
Compt N d’Escompte de Paris 1,120 + 100 
Societe Generale Fonciere..... 198 + 15 
Union des Mines............... 210 i 
RAILROADS. 

Canme@ian Pacific... .....0.ssc0s 234 + 31 
is Fh ine Saae aati deeued 1,530 + 200 
PUBLIC UTILITIES. 
Compagnie Gen d’Electricite.. 1,980 + 140 
Distrib d’Electricite a Paris... 2,160 t 210 
OSE See 2, 190 
Union d’Electricite............. + 60 
CG cu doscbnecoscncntsal 760 + 20 
INDUSTRIALS. 
I og id chow éwnewdukwnc 740 + 110 
la i as nia ek ole 210 jas 
Etablissements Kuhlmann..... 420 + 30 
_. ) "Seas peas 7 — 7 
Galeries Lafayette............. 85 + 5 
| RP a ears 1,230 be 
Societe Andre Citroen......... 300 + 10 
ED i-nnk0c6acecdna kits 1,200 + Ww 
OIL. 
ios cacscspauscccoues 1,170 + 5O 
CANAL 
RF ic nis. > ion Atmieneene kcal 13,700 + 400 
MINES 
Se Bs oo 3.0.c6 pean oué-és-s 460 + 60 
Mines de Courrieres........... 370 + 50 
Berlin 


Trading on the Bourse on Monday 
hovered between small transactions and 
complete stagnation, while the absence 
of all speculation tended to stabilize 
prices. The uncertainties regarding the 
plans of the new Cabinet, combined with 
the hope that it may bring some relief 
to business, prevented the public from 
selling, which accounts for advances in 
some stocks. The bond market was quiet, 
with an upward trend in treasury notes. 


Because of the complete lack of stimu- 
lating news from Germany the Bourse 
reacted on Tuesday to the decline in Wall 
Street on Monday and to the revolution 
in Chile. Stocks lost around 2 per cent, 
while bonds held steady. The prospect 
of a long and rigorous Reichstag elec- 
ticn campaign served to increase the 
pessimism, but the absence of the pub- 
lic, preventing any large transactions, 
resulted in a comparatively stable 
market. 

Although Bruening’s resignation and 
von Papen’s appointment created a po- 
litical sensation, the only visible effect 
on business last week was the violent 
advance in stocks and the corresponding 
decline of fixed interest securities. This 
reflected the public’s precipitant con- 
clusion that the new Cabinet would em- 
bark on currency inflation and also per- 
haps enforce the proposal for reducing 
interest rates on bonds and mortgages. 
By Thursday, however, “inflation talk’ 
had subsided and the securities market 
was again normal. 

The following are closing prices on 
the Berlin Stock Exchange on June 7, 
with net change from prices of May 31: 


P.C.of Net 
Par.Chge. 
Allg Electric Ges (AEG)......... 22 
Berliner Handels-Gessellschaft.. 85 
Commerz und Privat-Bank A G.... 16 
Deutsche Bank und Disconto Ges.. 33 1 
Deutsche Erdoel............cscs0s 61 +2 
BPPOREOE TROGIR soc ccc cccccsccscs ‘ 18 1 
Ne Be aie a sass adatee ad 53 +1 
ag ee eee . 3 +1 
I G Farben Industrie... ; 909 +1 
Mannesmann Roehren... a. ‘ 
North German Lloyd............... 14 : 
SG holes a's oo, 0.66 6-08 .-1200 +1 
Rheinische Braunkohle........... 165 + 4 
Siemens & Halske..... ee 
IE artis cs 6 vce acdeaccaae 151 —1 
Geneva 


The following are closing quotations 
on June 7: 


Swiss 
Francs. 
American-Eurcpean Securities .. : a 
SS ae ee pipe rere ; 155 
Banque d’Escompte Suisse............ 101 
Cie Suedoise des Allumettes....... ay 5 
I nS Nc ccs e6:6 0.0 2:1 pe 
Hispano-Amer de Elec............... 715 
Italo-Argentine d’Elec................. 
OU GUID, ccc ccdccécceccecass . 166 
Nestle & Anglo-Swiss Milk....... --. 419 
Societe de Banque Suisse........ .. 442 
Swiss Fed 3%s, 1932-62.......... . 954, 
Do 3%s, 1899, 1902-62 AK... || 97h, 
Do 66, 1 ...................... 106.30 
Swiss Govt 5s, 1924-35.......... 22/225 2106:40 





Bank for International Settlements 

In accordance with arrangements an- 
nounced at the annual meeting of the 
Bank for International Settlements on 
May 10, the unissued part of that insti- 
tution’s capital stock, amounting to 26,- 
400 shares, has been taken up by the 
seven banking institutions or groups that 
founded the world bank. 

The American portion, consisting of 
approximately 3,770 shares of a par value 
of 2,500 Swiss gold francs each (about 
$500), 25 per cent paid up, was sub- 
scribed to by J. P. Morgan & Co., the 
First National Bank of New York, the 
First National Bank of Chicago and an 
associated group of banks which pur- 
chased the original 16,000 shares placed 
in this county on May 20, 1930, when the 
bank was founded. 

The shares were distributed in con- 
formity with the statutes of the bank, 


which provide that during the two years 
following its incorporation the directors 
should arrange for the subscription of 
any unissued stock of the authorized 
capital. The new subscription will give 
the Bank for International Settlements 
an outstanding capital of 200,000 shares 
of a nominal value of 500,000,000 Swiss 
francs, of which 25 per cent has been 
paid in. 
Italy 

The following are prices of important 
Italian shares on June 7, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 

BANKS. 





Lire. 
Banca Commerciale Italiana. . ooo on 
ROR. GON Gsvedcccrscdssvésceecda 1,315 
CN dn cr ec sctecs teas 671 
Consolidato Italiane 5%............... 82.575 

INDUSTRIALS. 
CL RE POR re oo oe 112 
DE. 5:4 suid tiscali ainbaedenseaenNae 61 
DORRPOIIIINE. -6.50.030200606i6040800 
EE acta saws bie See ie ined i405 10 
ESE AS 5 
ee eee 
Pe SE 6 na So cntwesadaeex ... 44 
EO ery Pr 103 
SHIPPING. 
ee er re ; . 
TADODR TURN 6 5cccocccnscves oma 
LAOYA BSADAMGSO «... 200 ccccccccees bee 
Navigazione Generale Italiana....... 122 
PUBLIC UTILITIES. 

AGamae MAGGtee 2... cccccccscccccces 68 
DEGGRER THE, 5.:05:5.00060600050ss0000 102 
POORER, TOI onc ccccssesevcnees 
ND, MII hirtccccvacccccstacs 184 
Gas Rome & Electric 704 
Lombardo Vizzola Electric 188 
Meridionale Electric ‘sa. ae 
BarGinig MAOstetS onc cccccccsccccccces 65 
RN ES rks divans <cencesscnecvsts 29 
REL = Sera 49 
;.. 6 | A Re aera: 141 
Tirso Electric -- 130 


Tusceny Electric 
Unes Electric 
Valdarno Electric 

RAILROAD. 
Meridionale Railways ................ 475 





Compania Hispano-Americana de 
Electricidad 

At the ordinary general meeting of the 
Compania Hispano-Americana de Electri- 
cidad, S. A. (“Chade,”) which took place 
in Madrid May 30, 1932, it was voted to 
distribute among the shareholders of the 
company a supplementary dividend for 
the fiscal year 1931 at the rate of 30 
gold pesetas a share on its Series A, B 
and C shares, and 6 gold pesetas a share 
on its Series D and E shares. 

This dividend will be paid in pesetas 
at the rate of exchange of gold on the 
date of payment to the Spanish holders. 
Foreign holders may choose to receive 
payment of their dividends in gold, as 
indicated above, in other equivalent cur- 
rencies. One gold peseta is to be con- 
sidered equivalent to one Swiss franc 
and in order to effect its conversion there 
will be applied the rate of exchange that 
the currency in which the dividend is 
paid may have in relation to the Swiss 
franc on the date of payment. In order 
to collect the above dividend sharehold- 
ers should on and after June 1, 1932,. 
present and surrender Coupon 22 to the. 
coupon department of the Guaranty . 
Trust Company of New York. 

The dividend payable on the E shares 
as represented by “American Shares” 
certificates issued by the Guaranty Trust 
Company of New York as depositary 
under deposit agreement dated Sept. 21, 
1928, will be. paid on June 7, 1932, by 
checks mailed to holders of record May 
31, 1932. 


Swiss Federal Railways 

Compared with a profit of 4,256,000 
Swiss francs for the 1930 year, the 
Swiss Federal Railways incurred a loss 
of 2,866,000 francs for 1931. Operating 
on its unaltered mileage of 2,942 kilo- 
meters, the company carried 3,638,000 
fewer passengers than in the preceding 
year, when the record number of 127,- 
911,000 persons made use of its lines. 
Freight declined by 700,000 tons to 17,- 
800,000, accounting for lower income 
from this department of more than 
9,000,000 francs. 


Triplex Safety Glass Company 
Directors of the Triplex Safety Glass 
Company, Ltd., have recommended a re- 
duction of the company’s capital to 
£200,000 from £400,000, by return of - 
capital of 10s a share. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 














Regular. 
Pe- 
Company. Rate. riod. 
Adminis & R A........... 25c Q 
*. Pwr = $7 pt becess $1.75 Q 
$6 iocneaons $1.50 
be $5 Se etanieecedte $1.25 
Albany & Susq RR ....$4.50 
Am Hard Rubber pf...... $2 
Am Cast Ir P 6% pf...... $3 
Am Car & Fdy pf...... $1.75 
Amer -— & Elec....... ae 
Am Pr & 4 CF $1.50 
..-- $1.25 
Am Pub 4 “1% ‘pf. poses $1.75 
Amer | ll GB ceccecs Tye 
Amer ® com vunsegs 
Pe Mies caccceccccscccns $1.50 
Angio-Cai Trust. paeees .--$3 
. $1.75 


Appalach E P $7 pf.. 
pf.. 


ff rrr Ter 1.75 
“Do" $5.50: pt E $5 &.. . $1.25 
oO lees 1. 

Do $6 pf. ak | 
Do $6.50 pf.. ‘ $1.62 

Bandini Petroleum. awees 
Bankers Trust......... ..15¢ 
Banque de !’Un P.......80 fr 
Beatrice Cream pf......$1.75 
Biltmore Hat 7% pf...... $1.75 
Black & Claw 


pf. $1. 
Bonded Trustee. Shrs, A. $2.05 


Briggs & Stratton 
Brit Un Shoe Mach am, 


dep rec ord reg......... Gc 
Bucyrus-Monighan A 45c 
urco, Ine, . T5e 
Bush Term Bid pf...... $1.75 
Calgary Pwr Co......... 


Canada Malt, 
Can Invest Corp covel 
Carter (Wm) Co pf..... $1.50 
Canadian Wirebound Box, 


St Mis onein ans encedeegace 25¢ 
Canadian Celanese, Ltd, 

7™% cum pf.... Pew 
Cent Han B Tr $1.50 
Central Maine Power 7% 

Ot, Khe aboecds ceeannes $1.75 

Do 6% pf. ar ate 
Do $6 pf...... wd 
Chain St Pr cv pf. Btige 
Cherry Burrell pf. avek 5 
Cine & Sub B Tel.......$1.12 
Citiz P Ry (Phila)..... $3.50 
Clearfield Tr Co (Pa)......$3 
=, oes BD PP... <6. 40c 
| rere 35¢ 
Checdan Railway....... $1.50 
Do ctfs of dep........$1.50 
Clinton W W 7% pf. $1.75 
Commonwealth W & 

BE Mbesecerececocasee $1.75 
Congress Cigar....... .25¢ 
Com) Credit Tr pf........ 50c 
Colts Pat F A Mfg....... 25¢ 
Colum B & T (Ga) $1.50 
Courier Post Co......... $1.50 

Do 7% p $1.75 
Crosse & Bikw! pf = 
Cuban Tel pf......... . $1.75 
Day & Mieh R R pf $1 
Dayton P & L pf 50c 
Deisel - — - Gilbert 

Ft rrr $3.50 
Detroit Fedison. sescngae $2 
Duke Pit cctneeceswad $1.25 
BD Bis ccccccee . $1.75 
Karly & Daniel Co. ...50¢ 
peenenevene $1.75 
Eastern SS Lines Ist pf.$1.75 
4 4Gnegeseacsceees $1.75 

Do (no par) pf........ ~ * 
Eastern Steel Prod... 

1 









pf. 
Ecuadorian Corp.. 
Mid, 62cnecence . 
Ernest oe 7% pf oa 
Elm & Wmspt R R pf. 
Emerson's Br Sel, A.. 


Goderich E) & Trans. 
Goldblatt Bros 


Gnd Rap & Ind Ry 
Grant_(W T) Co..... os 
Genl Prtg Ink pf........$1. 
Gdyr T & R of Can...... $1.25 
Grt Lakes Trans - beenee $1.75 
p~—d ee) pf.. $1.50 
SS $5 
Halifax DUD. BEB. ccccccces 
Hanes £ H) tes pf.$1.75 
Hazel Atlas Glass........ 75¢ 
Heath (D C) ac Co pf...$1.75 
Holmes (D H) a Lita: . $1.50 
‘Hol — Furnace .. ...... 25¢ 
pehbeeneses cesses $3.50 
Heme Fr & Marine Ins... .50¢ 
Hotel Statier ............. 50c 
pe ” we. evecensed $1.75 
Humpneey” - Mfg Co 8% pf. bi 
—— & Erie Mtge......... $2 
Hygrade Sylvania ........ 
ehnietaeneseetd 1 62 
Illinois P - > oe ee. $1. 
) aes $1.50 
Gen Serv pf....... 1.50 
tnd a Mich EI 7% pf.. . 15 
Internat! Shoe . .15e 
SEED Ys. ocbcvevecsnvedes 50c 
DEE bv s6ccedeccccereces SOc 
Do pf ....... . 50e 
DEE Mhongercec4eedneud SOc 
Do pt . Oe 
ED ttDns occes en0n604 50c 
Investors R Co pf..... .. 50e 
Imperial Chem Indus, Am 


1. 
Inter Nickel of Can pf. .$1.75 
lowa Ry $ Lt Corp pf, AS. .15 


pf, 1. 
= ° ccypeall of Ganate * 
.8%C 
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Pay- 

able. 
July 
July 
July 


4 
R 
ee 


June 15 
May 

June 15 
July 1 


June 30 
July 1 


July 
July 
July 
July 
Aug. 
July 
July 
July 
July 


De tat tet tt pet pet ee 


Hidrs. of 
Record. 
June 15 
June 15 
June 15 
July 15 
June 15 
June 15 
June 20 
June 16 
June 9 
July 8 
June 13 
June 13 
June 15 
June 10 
June 10 
June 24 
June 4 
June 4 
June 15 
June 15 


June 30 
June 21 
June 15 
June 15 


May 31 
June 13 


June 14 
May 15 
May 25 
June 1 
June 1 
June 20 
June 1 
June 15 
June 20 


May 17 
June 20 
June 16 
June 20 
June 15 
May 31 
Apr. 15 
June 10 


June 25 


June 15 
June 21 


June 10 
June 10 
June 10 
June 20 
July 15 
June 17 
June 20 
June 20 
June 20 
June 20 
June 25 
June 25 
July 1 


June 20 


June 16 
June 15 
June 20 


June 15 
June 20 
June 15 
June 15 
June 20 
June 20 
June 16 
June 16 
June 16 
June 15 
June 15 
June 10 
June 10 
Mar. 21 
June 20 
June 15 
June 15 
June 15 
June 15 


June 18 


June 20 
June 15 
June 14 


June 15 
June 15 
June 4 
June 15 























Pe-~ Pay- 
Company. Rate. riod. able. 
Intertype Corp ist pf....... $2 Q July 1 
Jan Public Serv, Ltd..... 25c Q July 2 
BD. OF . cocccccccccccese 1.75 Q July 2 
Johns- Manville ere $1.75 Q July 1 
Joplin Wat Wks 6% pf..$1.50 Q July 15 
Kansas E! P 7% pf. $1.75 Q July 
Do 6% pf.........- $1.50 Q July 1 
Ky Elec Dev 6% pf $1.50 % Apr. 15 
Lehman Corp ..........---++ 60¢ July 6 
Leslie-Calif Salt .......... 2c Q June 15 
-W Bis ist pf..... $1.75 Q July 1 
Lorillard (P) Co.......... 30c Q July 1 
BE encessccesss 5 Q July 1 
M- ae Plan (Ha’f’d) pf. .50e Q June 15 
Marg: TP scwesvacecuncs Q July 1 
Mareano St Bk & Trust 
(Newark) ........---+ 50 Q June 15 
Mack Trucks ............ 25c .. June 30 
Memphis P & Lt pf $1.75 Q July 1 
 ¢ O=Aapeeeseern 1.50 Q July 1 
Mississippi Riv Pwr pf..$1.50 Q July 1 
Midland Loan 6 Savings. 50c S July 2 
Mid West Tel, A........ “Be Q June 15 
Milw Com) Bk Odiiwy. ‘ Q June 15 
Milwaukee Com! Invest...20e Q June 15 
re ....65e S June 15 
Monong Val w ee $1.75 Q July 15 
Monroe Chem pf...... 8 Q July 1 
Montreal City & Dis Sav 
Bank (Montreal) ......$3 Q July 2 
Mountain Producers .20¢ Q July 1 
Muirheads Cafet, pf...... 2e .. July 1 
Mut Tel (Hawaii)......... 8c M June 20 
Myers (F E) & Br pf Seg ~ Q June 30 
Nat Battery pf...... .55¢ Q June 30 
Nat Indust Bankers .50c A May 25 
National Tea ... ..15¢ Q July 1 
National Candy ... .2¢ Q July 1 
Do 1st J: $1.75 Q July 1 
BO Te Dil cccdcesccsceas $1.75 Q July 1 
National Pret pf.. ‘ .$2 Q July 1 
New Hamp Pwr errs: $2 Q July 1 
ae beans $1.50 Q July 1 
Te Wee isascnccccceus 1.75 Q July 1 
N Y Shipbuilding pf....$1.75 Q July 1 
Norwich & rRR ‘pf... .$2 Q July 1 
Northland AR L, 
Inc, $6.50 ist pf...$1.624% Q July 1 
Ohio Finance Co.......... 50c Q July 1 
BO BP PE. cc ccccse wee - FF 
Ohio Tel Serv pf........ $1.75 Q July 1 
Old Colony R R...... ..$1.75 Q July 1 
Onomea Sugar ........... 20c M June 20 
Ontario Loan & Deb....$1.50 Q July 2 
Ottawa Lt, H&P....... $1.50 Q June 30 
DD ME ncuscenngseceed $1,6% Q July 1 
Otter Tail Pwr $6 pf... .$1 Q July 1 
Do $5.50 pf.......... .37% Q July 1 
Pac NW P § 7.2% Ist pf.$1. Q Aug. 1 
Do 7% a | Ee $1.75 Q July 1 
Do 6% . $1. Q July 1 
Pacific Tel ‘d Tel. -$1.75 Q June 30 
DS entecanwssnnneue $1.50 Q July 15 
Pechiney, Am dep rec for 
A WR GMB... 2005. 14.08 fr .. Junell 
Do A b’r Te etaecd 14.08 fr .. June 6 
Penn Pwr & Lt $7 pf...$1.75 Q July 1 
Do a Sides ..$1.50 Q July 1 
Do $5 pf...... P $1.25 Q July 1 
Penn G ry El 7% pf..... $1.75 Q July 1 
Phoenix Fire Ins......... 50c Q July 1 
Phila & Darby Ry........ $1 S July 1 
Phil, Balt & Wash R R..$1.50 S June 30 
P Beeerts Com, A........- 43%c Q July 1 
Rico Pwr, Ltd, pf.....$1.75 Q July 2 
Phillipsburg Mining ...o2e .. June 0 
Pioneer Goid Mines... ..8ec Q July 2 
Premier Gold Mining. ooe- Oe @ July 3 
Rensselaer & Sarat R R..$4 S July 1 
Reynolds (R J) Tob... T5e Q July 1 
a 2 cwaeserns« an -T5c Q July 1 
Richmond W W 6% Q July 1 
Rochester Tel Q July 1 
ere Q July : 
Ross Gear & T.. ro0we Q July 
San Carlos Milling. ae .20¢c M June 15 
San Joaq L&P 7% pr oe. $1.75 Q June 15 
Do @% pr pf, A. .31.50 Q June 15 
Do 7% pf, A ..$1.75 Q-«June 15 
Do 6% pf, B. $1.50 Q June 15 
Scranton El $6 p $1.50 Q July 1 
Sec Std Roy, Ltd, 12% ee. le .. May 1 
Senior Securities ....35¢ Q June 10 
st L a 1st’ a own @ aa 2 
Se Mids excease .... $1.50 S July 1 
So Berk Pr & Ei. ee ee 


Hidrs. of 
Record. 


July 1 
June 15 


June 15 
June 15 


June 15 


June 20 
June 10 
June 10 
June 24 
June 18 
June 10 
June 15 
June 15 
June 15 
June 15 
June 15 
July 15 
June 15 
June 15 
June 20 
June 30 


June 15 
June 15 
June 15 
June 20 
June 15 
June 20 
June 15 
June 15 
June 15 
May 31 
June 11 
June 10 
June 15 
June 18 
June 18 


1 
May. 17 





Pe- 


Company. 
S W Lt & Pwr pf...... 
t G & E pf, A. 

2 ~ same Moun & Pac. 124 
OT ntecesseene6cews 
south Bell Tel be Pe £ b~ 
Southern Can Pw one 


So Com! & Sav Bk RSet be 
So Pitts Wtr 7% pf....$1.75 
Do @& pf.............. $1. 
Do 5% pf............-- = 


% Pp J 
So Puerto Rico Sug -; ‘2 


Do 8% pf awtnemece 

oA Oil, Ohio...... aaige 
Tn Micécestnkeocctecesse 5 
standard Royalties a of 


ne, 
Starrett (L 8S) ee ‘38 Pt. 8. 50 
Stein (A) & 


a McK sie x aeesas ‘ste 
peekeseeedesencunces 2 

gain Pt Cem, A..... 4 
—— _ errr 

Reececneesseees $1.75 

_s ¢ QoS “- 
SB 1 

Tex-O-Kan Flour Mill... .20c 

Thompson (J R) Co . 25¢ 


Tip Top Tailors pf 


Tunnell R R of St 
eo Finance 9 





(In) 6% pf........... 
Union Elec Li & Power 
(Mo) M4 SORES: = 5 
1? eee 1.50 
Un Bk & " (L Amaia . $i: 75 
Un Trac $17. pf .$1.50 
Us on. ‘sa enaenee -10 
eer 1.75 
U 8S Trust (N Y)....... 15 
Universal Crane pf..... .$1.75 
Universal Pict ist pf...... $2 
Un Lt & Rys Co (Del) 
8 2 eee - 
Do 6.36% pr pf......... c 
De Ge MP Bbc ccovcccccas 50c 
Viau Biscuit ist pf...... $1.75 
Va Pub Sve 7% pf. $1.75 
i. Ye ern 1.50 
WHE Ge ccccccescasese 37%ec 
pecstbaaescveenetad 6214c 
Walgreen Co pf........ $1.6 
Waukesha Motor.......... 50c 
esson O & Snowdft..... 25e 
West Coast Oil.......... $1.50 
er >t ears 
W Jer & Seashore R R. .$1.50 
West Penn El, A........ $1.75 
Penn hed  & Bere $1.75 
Ri hmene etmeiee $1. 
as, % é E 6%% pf.$1.62 
santa bicitese $1. 
Wasneene Chi Pr pf. $1.75 
Weynbg Shoe Mfg pf... .$1.75 
Wichita Wat 7% pf...... $1.75 
Wright-Hargr Mines...... 2 


Wiser Oil Co 
Woolworth (F W) & Co, 
Ltd, Am Ba rec for 


6% pref reg........ 7 3-10c 

Young a A) aa & W. .25¢ 
Extra. 

Hazel Atlas Glass......... 25¢ 
Midland Loan & Sav...... 


Loan & Sav 1 
Montreal City & Dist Sav 


Pk (Montreal) | 
BE GD ccccccccessvces $1 
Final 
Anglo-Pers il, Lid, 5%...... 
aes ~  } S Lon & Globe 


Ins, 


a 
LOOOOLOOLLA D: ©: QOOOOOOKEK OOLOOROOO O © wnOOOoO: pirsinet den oe LOLLOH%LOO: pions 


Rate. riod. 


13s 6d .. 
Lyons wD % Co, Ltd,A.2s 10d |. 


Ever Ready (Gt Brit) (Am 
dep rec) 16c 


Stock. 

Am Gas & Elec........... % 
Auburn Automobile ....... 2% 
Accumutntes. 
Upressit Metal pf.......... $2 


Pay- Hidrs. of 
ord. 


able. Ree 

July 1 June 15 
July 1 June 15 
June 30 June 15 
June 30 June 15 
July 1 June 20 
July 15 June 20 
July 1 May 10 
July 15 July 1 
July 15 July 1 
Aug. 19 Aug. 10 
July 1 June ill 
July 1 June 15 
July 1 June 15 
July 1 June 15 
July 15 June 30 
June 15 May 31 
June 30 June 18 
July 1 Junel5 
June 15 June 4 
June 15 June 4 
July 1 June 23 
July 2 June 17 
July 2 June 17 
July 2 June 17 
July 1 June 10 
Apr. 1 Mar. 21 
July 1 June 20 
July 1 June 15 
July 1 June 15 
July 1 June17 
July 1 June 15 
. oe eee 
May 2 Apr. 18 
July 1 Junei15 
July 1 Juneil5 
July 1 June15 
June 30 June 24 
July 1 June 9 
July 1 June 13 
July 1 Junei13 
July 1 Jypne 20 
June 30 ine 15 
July 1 June 24 
July 1 June 15 
July 1 June15 
July 1 June 15 
July 2 June 22 
July 1 June 10 
July 1 June 10 
July 1 June 13 
July 1 June 13 
July 1 June 20 
July 1 June 15 
July 1 June15 
July 5 June 25 
Mar. 31 Mar. 17 
July 1 June15 
June 30 June 17 
Aug. 1 July 5 
Aug. 1 July 5 
July 1 Junel15 
July 1 June i5 
July 1 June 15 
June 15 Jume 5 
Juty 15 July 1 
July 1 June15 
July 1 June li 
June 8 May 10 
July 1 June 20 
July 1 June 18 
July 2 June 15 
July 1 Junel5 
July 1 June i7 

May 20 
June 8 May 4 
July 1 June 9 
July 1 June 21 
July 1 Junel7 


Changing Distribution of Securities 


Continued from Page 947 


of securities as they did in the years be- 


fore the crash. 
The 
lem of bank affiliates are many. 


ramifications of the entire prob- 


There 


is the close relation between banks as 


dispensers of credit and banks a 


Ss own- 


ers of securities which often depend upon 
a liberal supply of credit for an increase 


in value. And there is the danger 


of mis- 


fortunes in the security division reacting 


unfavorably upon the standing 


of the 


bank itself. On the other hand, a bank 
has the advantage of being able to use— 
and often the temptation to abuse—its 


standing with depositors in the 


promo- 


tion of sales activities. These and simi- 


lar questions are now being aired 


freely, 


.but they do not determine the urgency of 


the réle which banks might be called upon 


to play as future distributers of 


bonds. 


For that matter, it is probable that the 
distributive machinery of the country, as 
it is now developing, could function per- 
feetly without the selling aid of bank af- 


filiates or other underwriters. 


True, because of the intimate connec- 
tions which banks maintain with busi- 
ness, they are in an excellent position to 


originate bond issues. But even 


if we 


grant that this might be a proper phase 
of banking activity, it by no means fol- 
lows that banks or their affiliates must 
engage in retailing. They might, on the 
contrary, follow the example of some 
large private bankers who maintain no 
retail departments but who rely on other 
houses for distribution of the bonds they 


originate. 


Eventually, it is possible that under- 
writers as a whole will find it advisable 
to concentrate on the origination of se- 
curities exclusively. In that event our in- 
vestment banking machinery will resem- 
ble that of England, where relatively few 
large houses originate, where a multitude 
of bond brokers effect distribution to the 
public and where are no time-syndicates. 

Even such developments as can be ob- 
served in this country today indicate that 
we are approaching English methods, or 
at least that we are appropriating some 
of their best features. Naturally, there 
will never be identity of methods in the 
two countries, for too many distinctions 
exist in general conditions as well as 
Of the latter 
perhaps the most significant is the pecu- 
liar passivity of the American buyer who 
seldom buys of his own accord, but who 


national characteristics. 


waits to be sold. 








Pe- 


























ueen’s Universit 


2, due July 2, =. 
5.95%, offer June 4. 
Toronto. 


Pay- Hidrs. of 


contraction 6s, 
Ps 100.57, oa 
E. Ames & Co 








Company. Rate. riode able. Record. 
umed. 
Edison Bros Strs pf.....$1.75 Q June15 May 31 Key. 
L iquidating. , 
Hambleton oye s pt sae $4 was 2 & I 
Packard Elec* ° May 21 2éxe 
Reduced. t 
Abbott Laboratories ...... 50c Q July 1 June 16 I 
Abraham & 5, © ses . -30¢ June 30 June 21 
Am Fork ° 12%c Q Junei15 June 
Am Wat Wks = E ..b0e Q Aug. 1 July 8 
SB Beccssece ..50c OQ Aug. 1 July 8&8 
Beatrice Creamery ..50e Q July 1 June i4 
Canada Trust ...$4 8S July 2 Junel5 I 
Cannon Mills . ....25¢ Q July 1 Junel8 } 
Celanese Corp ‘of 4m 1% I 
cum pr pf.......... July 1 June 18 I 
Chase Nat Bk. Q July 1 June 10 } I 
Chicago, B & S June 25 June 1 
Cudahy Packing ec Q July 15 July L r 
Dempster Mill M pf Q June 1 June 1 ; 
Duff-Norton a Q Junei15 June 6 ‘ 
Eastern S 8 Lin Q July 1 Junel7 P 
First Nat Bk & “tr , Co ; 
sey, N J)... veo ae S July 1 Junel5 
Gen Amer Tank. .. July 1 Junel5 
Goodall Sec ...... June 1 May 31 
Granite City Stee 25¢ Q June 30 June 15 
| ee a meg og Patiny shs).75¢c Q June 1 May 31 
-Hoskins Mfg ..........-+- 50c Q June 26 June 11 
Industrial , =e Q July 1 Junel5 | 
Lambe: DD. ciaeeve Q July 1 JuneilT 
McKee mar G) Co, B. Q July 1 June 20 
Myers (F E) & Bros.. . June 30 June 15 
Nat Trust (Toronto).. Q July 2 June 20 
National Cty Bk - Y) Q July 1 Juneill 
Oahu Sugar, Ltd. M July 15_....-.. 
Pratt Food .$3 Q June 1 May 20 
West New Bright Bk (S I).$3 S July 11 June 30 
Standard Chemical ....... 50c A June27 May 27 | 
Omitted 
Pe- 
Company. Rate. riod. Due. 
Arizona Power ye ee $1.75 Q July 1 
Belgian Nat Rys ....-Div due at this time 
Cincinnati ‘Tob. Gpethvuses ponevena $1 A June 15 
Continental Casualty ......... .40¢ Q July 1 
Boston Waven Hose. & Rubber....50c Q June 15 
Brandham-Hend, Ltd, 7% pf........ Sl. See i 
Colorado & South Ry ist pf $2 8 July 1 
Deisel-Wemmer-Gilbert 25c Q June 15 
General Printing Ink...... .25¢ Q July 1 
Hercules Motor ..........-. ..25¢ Q July 1 
Intertype Corp 2d pf.........- .$3 S July 1 
Nunn,Bush & Pwolace. Shee | ist Pf. #3. 75 Q June 30 
Do 24 pf........0--0+- 87% Q June 30 
Pneumatic Scale Corp .30e S§ June 1 
Niles-Bement-Pond ........-- 15¢ Q July 1 
Ohio Cities Water pf...... $1.50 Q July 1 
Ohio Electric Mfg ......... : .5c June 20 
Penarroya (Soc M&M de P)...Div due a at this time 
Republic Supply ......-.-- , .12%c Q July 15 
Sangamo Electric pf.........- $1.75 Q July 1 
United Lt & Pow $6 pf...... .$1.50 Q July 1 
Traylor Eng & Mfg pf..... ...$2 Q July 1 
U 8S Trust (N Y) $10 ex .. July 1 
Waitt & Bond, B.. .2¢ Q June 30 
Walker & Co, A........-+- 62%c Q July 1 
Rosenbaum Grain $3 pf...... 75¢ Q May 15 
Traders Oil Mill 7% pf.....--- $1.75 .. June 1 
Traung Label & Litho, A...... 37%c Q June 15 
*One share of common stock of General Motors 
for each three shares of Packard Electric held. 
C t Security 
Offerings 
BONDS 
Albany Port District, N. Y., $1,300, {N 
J “1 , due June 1, 1937- 1981, yield 00 see: 
offered June 2. ueranty Co. of New 
York; Geo. B. Gibbons & Inc.; Stone 
& Webster : and Blodget, fon: ‘R. W. Press- 
rich & C . National Commercial 
& Trust Co. of Albany 
Kingston, Ontario, Ganeée. 4 op 


Michigan, State of, $4,000,000 soldiers’ bonus 


refunding 5s and 4\s, 
1933-1936, 444s to yie 
5s to yield 3.50% to 4.10%, 
Bankers Trust Co. ; 
Co.; First Detroit_ Co., 
tional Old Colony Corp., 
Milwaukee Count 
tan sewerage ay, 
price 100, Ba rh le, 
tinental linois Co., 


Milwaukee. 
Pa., City 


kee Co., 
Pittsburgh, 


to 4.30%, offered June 8. 
& Co., 
cago 
San ‘Buenaventura, Cal., 
impvt s, M 

4. c to 


troit Co.; Wm. R. 


J & J, 


Inc. ; 


of, 
impvt 4%, due ” April 1, 19 


une. : 


1942 


due July 1, 
eld 4.20% to 4.25% and 
offered June 6. 
Chase Harris Forbes 
First Na- 


Ty - lie "$420, G00 metropet 
due Oct. 1, 
offered June 7. Con- 


951 


First Union 
Trust & Savings Bank, Chicago; Milwau- 


$3 


000 municipal 


wee offered June 4. 
Staats Co., 


United States of America $400,000 


3-yr Treasury notes, Series 


June 15, 1935, peice 100, 
$350, 000 14%% 1 


Series “TJ” 


933, 
100, yield 1%%, offered June 6. 
bonds and 


and $1. $00 000 
3%% ctfs, due July 1, 1938, yield 3%%, of- 
First National Old 
Y.; First & Merchants National 
Bank of Richmond; Mason-Hagan, 

and Scott & Stringfellow. Richmond. 


States Treasury. 


Virginia, State of, $3,440, ary 
3%%, 


indebtedness, 
1962, yield 


etfs of 
June 1, 


fered June 3. 
Corp., N. 


STOCKS 


United Gold Mines Corp. 500,000 shares cap- 
offered May 








ital stock, price r of $1, 
31. _ Sayre & ( & Co., nc., 
~~ DIVIDEND. 


“A” 


yield 3%, 
-yr ctfs of. indebtedness, 
due June 15, 1933, price 


00,000 fo 
33-1947, yiel 
Inc.; Central Republic Co. of Chi- 


$100, 
due 1933-1952, yield 
First De- 
Los An 


Halsey, Stuart 


eles. | 
3% 


c va 


1935, due | 


and 


United 


‘colony 


Inc., 





United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a dividend of 37%c. per share on the 
They have also de- 
. per share on the 
e dividends on both 
Preferred and Common stock are payable July 

1932, to stockholders of record at the close 


Preferred capital stock. 
clared a dividend of 62 
Common capita! stock. 


5, 
of business June 14, 1932. 
CHARLES G. 


BANCROFT, Treasurer. 














| { 
: 


a 
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_ OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the Tuesday before publication. 





FOREIGN SECURITIES 


Key. Bid. Offer. 





PEOSESSSE SERS SASH ERC HE AREE 











20 
3  FRepeqessneeees 160 1 
= = abi peeRe: 160 1 
French Govt. 4s, 1917 (francs 1,000) 
Do 5s (Vict.) (aes 1,688)...cce 38 
BD OD). BE occcccncescces 38 
gn prin a eae al ws psa = 
Prem. 5s, (francs 1,000). 
Greek Govt, 1914 (E20 pieces). .... ‘3 30 
Guatemala 8s, 1 40 
talian War Loan 5s, 1920 43 
Midi R. R. 4s, 1 Ye 
Norway 6s, 1970 (kroner). 190 
os. 1944 190 
Paris Orleans R. R. 68 40 
Poland 5% cv. in 4 
4s, 1919 (1 20 
Rumanian 4s, 1 15 
an & yentes, 1% 
Salvador 7s, 1957 8 
3 % 
ruguay 
Do 5s, 1919 30 
PUBLIC UTILITIES—BONDS 
Amer. States Pub. Se 6s, 1938... 29 30 
Assoc. Tel. Util. 6s, 1941 29 
Cent. G. & E. 32 
Col. (8. C.) G. & E. 85 
neaes El. Power 6s, 99 
Dallas REC RERR: - 
El Paso Elec. 5s, 1950 85 
Gas & Elec. of Ber. oe 
— Co. ges 5s, 
4 Vity, 
Los Angeles G. & El 
Louisville Gas & El 
Minnea, " 
Mountain Sts. Pwr. ist 5s, 1938.... 
Municipa! Gas (Texas) 6s, 1935 ° 
Newark Con - 98 
o. J y . 9 
North Texas Elec. 5s, 1940 10 20 
Ohio Power 6s, 2024 72 77 
Oklahoma Gas & Elec. 6s, 1940.... 65 69 
Paterson Rattway i Bs cccccccce 30 as 
St. Paul Gas Lt. 5s, i944...22222.: 96 lu 
Do gen. “— RE ae 98 102 
San Diego G. & E. 5s, 1947........ 94 98 
acd’ ang4hceeeetebdit sa newe 100 = 103 
ERR RGSRR Re ee ae 6 ii 
Souta Jersey G. & E. Ss, 1953...... 97 99 
nited Elec. of N. J. 48, 1949...... 91 ‘a 
United Public Serv. deb. , 1933. 3 6 
Utah Power & s st ere 62 
is. -Mi & P. ist 5s, 1944 75 80 
Wiscon. Pub. Svc. ist 5s, 1942..... 92 
> | <  y Sree 78 &4 


INDUSTRIAL AND MISCELLANEOUS 
BONDS 








Adams Express ree 464 BW 
American [eter >. Pai cnctincds 75 85 
American Tobacco 4s, 1951........ 92 
American Ty: Founders 6s, 1937.. 91 oe 
Ss & ese eqgigiin 80 
Amer. Wire Fabrics ist 7s, 1942. 21 29 
ee — Hudson River Bridge v0 
60 
68 
40 
14 
6 

51% 
39 
10 

67% 
52 
7 

4 114% 
. loboken F. 56, 1946.. 65 
N. Y., Phila. & Norfolk 4s, 1948. | > 70 73 
N. Y¥. a ee es =  eeoepey 70 on 
Piedmon' Ry. Se, 2066........ 48 52 
Securities Co. of 2 © Seer 40 50 
61 Broadway ist Sis, 1950......... 60 
Southern Ind. Ry isin heea-e-< 31 
Std. Textile Prod. ist 6%s, 1942.... .. 18 
Struth.-Welis-T. Ge Rp 4615 1 
Toledo Term. R. 4%s, 1957...... 70 78 
U. 8. pa 6a, i933 ER: oe 

Ward Bak (tt eae 8014 
Sher. Pr 8 
Woodward Iron 5s, 1952...°.....- 43 


38 
“Selling flat due to default in interest. 


FEDERAL LAND BANKS—BONDS 

Maturity. Bid. Ask. 

Dec., 1933-32 100% 1 
1942-32 


83 
82 
82 
82 






rs 


Be 
aaagavggnngens 


333 


hn 1941-31 
NEW YORK BANKS—STOCKS 


Bank of Yorktown 


lode 
te 
& 


Peoria 





rm 











NEW YORK BANKS—STOCKS— 


—(Continued) 

Key. Bid. Offer. 
— EM, Beco ceieeweesces ‘ A 
Textile __ eso eee, Te 

Ce CAPR EAR CCR des bbeee bed 15 30 
Yorkville EY ERIE R Oe ET 20 30 






Bank of Com. EE ee 145 
B of N. & Trust (18)...... 230 
Bank of Sicily PEE 6006 0090000660066 1 
2 ’ aaentereeperte: 42 
EE De eccasbewésenne 17 
Brooklyn Trust (16)............... 142) «157 
tral Ana hitdémmamaial 
Chemical Bank and Trust (1.80).. 31 
GE hip cab eibbcosnganckesaned<« 40 
Contin2ntai Bank and Trust (1.20). 4 
County (1. i MATE asaauneses ee ne 20 
Corn DN cdbacecantnen bee 45 
Empire Trust ERS ee: 14% fh 
Guaranty Trust (20)............... 199 
SE cccessnes 35 
Irving Trust (1.60). 15% 
Kings Count; 0). 250 
ination “(2) tay Fo 
; urers (2) ...... 
PED onic s-s0:0500000 2 i 
New York Trust (5).......... 59 62 
Title Guarantee & Trust (4.80). - 32 35 
Trust ene North Amer..... .. 75 
Underwriters Trust ............._°° 5 7 
United States —_ AEE 950 1,050 
tIncludes extras. 


BOSTON BANK om 
Boston 8. Dept. & Tr.... 





Penn. National 
Ay 








National 21 26 
Tradesmen’s Nat. Bank & Trust... ..110 120 


INVESTMENT TRUST—STOCKS 
Fixed or Unit Type. 
Fund 


Administered 
Amer. Ban! 
Am. 


D 
First 


Independence Trust Sha 
Leaders of Industry, A 





Public 3 ak al Trust SI en. % 
Standard y 2h Invest.. ee 
A ee 

Standard Collateral Trust 3% 
Standard Oil os 
Super-Corp. of Amer T. S., 1 2 
NE Weta elke hth éaeadduen 1 2 

OE ehh iS eicie Ait la enids y aca 3 
oon ciihiiiiedctnreneesa dered 3 3 
SD, ns oo cnanneees se 

Frost New York "City Bank Shares.. 2 3 
Trust Shares of America 55668 ds<000:0 1 2 
Trusteed Amer. ae Bhaves banee ee 2 ‘is 

Trustee Food She Reeth dedi vig 3 4h 
Trustee Standard” Oil, Shares, A..... = * 

bi Standard Inv. Shares, C. 1 1.45 

ieikewbebebentnsonseseese ses 1.20 1.40 
Twentieth Century Shares 2 

Trust 4 6% 
Trust : 2 


ee 





~ 
a a ee 
Be ees 


General Management. 





American Founders 6% pf.......... 4 b+ 
Amer. & General Securities $3 pf 29 35 
Atlantic Securities pf............... 15 
Bankers National Invest., A........ 10 14 
British Type Investors............. -70 1.20 
GE ED sknncacccccecconcess 1% 
Ganges DED abiinneccetanaeuia = d 
Con Geena CN 6.60. 0-00:0.000000 % 2 
juity Corp. (stamped . % 
Granger Trading ..... o 4 7 
Gude Winmill ng - om 
Incorporated Investors Pa 11% 
Internat. - r. Corp. p' ° = 
Investment Fund of N. J.... 4 
assachusetts Investors ........... 1 11 
Mohawk Investors ................. 22 23 
Mutual Investment ................ 3 4 
tNorthern Securities ............... 20 30 
Petrol. & Trading Corp.............. A 7 





INVESTMENT TR.—ST’KS—(Cont.) 





Key. Bid. Offer. 
Second Internat. Sec., A............ Re 1% 
1, _ DBE nsieP ager pe peepee: 4 4 
Secur Corp. Gen. % tnvésssi ee 
Spencer Trask Fund................ R oy 
. Street Ecgetnent $n00bdseca0e8 33% 35 
8. & Brit. Internat. pf. ......... 4 & 
U Bowtie company. 
RAILROADS—STOCKS 
1 Alabama Great So................. 4 10 
1 Do pf. 25 
1 95 
1 50 
i 25 
1 100 
1 52 
7 32 
i 25 
1 45 
1 25 
1 10 
1 25 
1 45 
1 55 
1 100 
1 110 
1 120 
1 r& 85 
1 8t. outs. Bridge 1 ise pf coetccace xe cm 78 85 
ae >} 1 ite et eieeEsaE 39 42% 
1 Tunnel | rR e of St. Louis.......... 78 5 
1 United N. J. Railroad “ Canal 165 175 
1 Virginian Railway ................ 45 
INSURANCE—STOCKS 
Astee SC. BB. (LG) 22... ccccccess 19 22 
_ 4 —f ae Rrpeeeeaes 19 21 
Aetna Life (120).................. 13% 15% 
American Alliance (1.60) .......... 6 9 
American Constitution ............. 4 8 
American Equitable, new ......... : 9 


Kedbesidhargeseanss T 
American Insurance of Newark(80c) 5 5g 
American Reinsurance (3) 12 


ed Indemnity . 
Goomopetiten Fire, new 
Eagle (1) 































eS  eeeeeeesnenete: 26 30 
_ FS ON SR rSSereReeree 35 
Firemen’'s (Newark) ee 5 
Franklin p - Pbleeviastaue 8 10 
General MEE so ccascrces ccs 7 41% 
Glens Falis | errr oson an 29% 
ET GN ID noc icccccccccconcs 44 59 
Globe & ME. esesssecserscesce 5 8 
Great Am. Indemnity.............. a 8 
Great American (1.60)........... 6% 814 
COMED, since btna0useees « 6 8 
TS 5.555.060 cawesecdccace 15% 17% 
GN ac dcnnenapieeec<éeoce 24 26 
Hartford 8S. B. (1.60) .............. 26 
Harmonia Fire (1.80) ............. 6%, 84 
Home Insurance (2)................ 8 10% 
Home Fire Secur................... 1% 
Homestead (1.30) .................. 44 82 
ER Sr rer ee 1 
Sh btesnsek6inscecdecoce a i2 
I mdem., new......... 6 
— city Life (16) ceiesenadeed = 600 
asatons 5 
Linesin Fire ( qa). 3% 7 
Lioyd’s Fs ed 1% 2% 
5 
Maryland Casualty, new ° 3 5 
Mass. Bonding & Insurance (2) 9 19 
Merchants & Manufacturers 4 6 
Merchants Fire ...,......... ae 15 
Missouri-State Life ......... 5 
National Casualty (40c).........__ 7 
National Liberty .................. 3g 
css cnc whee we bs occ 14 
National Fire (2) ................. 24% 
New Amsterdam pee B <3) 16 
New — _ 8% 
ee 8 
New Retin’ HD CELT ESC Rg 13 
— : Hampshire Fire............. 22 27 
RS OGSEG4 0000046660000 5 8 
North River, new (1). 6 « 
Nort! St Mitieidéshadtennan’ 32 
pe my Natl. Fire (5). - 5% 63% 
ebbésdncdenceeeses ae 45 
Phoenix Insurance (2)....... osoo am 34% 
Preferred Accident, new....... as 3% &% 
Prov. Washington (1.80). on 11% 13% 
_ 2 en preiepieppeer 2 3 
Public Indemnity .............._ 1 2% 
ice Ins. (Phila. 2 4 
Rhode Island, new. 3 6 
er American “Ga ‘ 30 
Paul Fire & M. (6).. 77% 87% 
i 3 eee ‘ 2 4 
Seep ins 19 
Fire & Marine (4.50)... 38 43 
EE setebhoens es cin os ae 45 
icPeSe ashes sbéet sos 6 10 
Life Senate) Serer -150 
IRE erseaegpe ..290 315 
States 3425500 6a é 5 9 
My @ GB. 2.26022 3 5 
States Fire (1)............ — 11 
M. & S. (10)...... a 100 
Ee SERRE eee 6% 8% 
extras. 
Prctseny ni USM STES—STOCES 
Dik eeehessghscdaness 7 54 
yr Power > — 7% pf.. 
. E (3%). & 12 
pf. SR ahaa 15 
ff eee 14 18 
Atlantic City Elec. ‘ 97% 
Bangor Hydro El. ; pf. : 98 
1 ton L. H. & P. pf. (6)... . 
Birmingham Elec. _ f .. ee ‘ 52 
Broad River Power pf. (7)........ 
Buffalo, N. & E. Power pf. (1.60). + 17% 
Central Ark. Public Serv. pf. (7). 69 
“a 2 — Power 6% pf........ 60 
0660 10500802000046060%< 75 
Central oe & Light 7% pf..... 30 35 
Central iblic Serv = jeecee - retens 4 
Cleveland Elec ittum. . Giescass 92 95 
Ry. P. st pf., A, 6%.... 51 + 
sh 6 £6666 pdbs6 6066s. ac 58 
MD Diieactescnccécs iad 69 





0. W.—Offer wanted. B. W.—Bid wanted. 


PUBLIC UTILITIES—STOCKS—Cont. 





Key. Bid. Offer. 
Dayton Power & Light 9% 87 
Derby Gas & EL ay 45 
Detroit & Canada” ‘Tunnel. 

Essex & Gas (8) = - 
Foreign L. & P. units (6) 28 
Gas & Elec. Bergen (5) 95 
Gen. Gas & El. part. ctfs ee 
Hudson Co. Gas (8)...........0.05 130 es 
Idaho Power pf. (7)..........ccceee 71 74 
Inland Pwr. & Lt. 7% pf........... .. 15 
Interstate Power 7% pf.......... 12 16 
Jamaica W. 8. pf. (3.75).......... 45% 418% 
Jersey Cent. Power & Light 7% pf. 59 62 
— City Public Service.......... .. 

Ss 09004 vekshd vise sanadded aan 
Kansas Gas & - ee 74 
os . na beehewdeseoeenced 

at: Gos cksseustisusedasanabed 49 
Kings Thecus _}, F Rew 76 
Long Island Light pf., 7% A....... 


Los Angeles Gas & Elec 6% pf.... 75 












Metropolitan Edison pf. (6) 32 
Be WEP Bile rccnsanssdacen + 41 
Missouri Pub. Serv. pf. ( . 
Miss. River Power (6)...... . 6 
Mountate States Power © 398 
an UEP. $dehesteuscd ene . 35 
Nassau & Suffolk 7% pf...... e «4 
National Public Service pf., A. 4 
Nebraska Power 7% pf............. : B1 
Newark Con. Gas as $od0eeuseesees 91 
N. J. Pwr. & Lt. 6% pf............ 55 
New Orleans Public deci 7% pf.. 37 43 
Ohio Public Service pf. (7)......... .. 48 
oma Gas & Elec. re 71 
Pacific N. W. P. 8. 1st pf. (7.2).... 10 14 
Be Be ON. ei css catsnciadecars 11 
en ne ae oe 
Pacific Power & pe ntssb). GD sc000 45 55 
Pac. Gas & El. pf. (1.50).......... 21 
Penn. Power & Esgne F, &- cosrcee OE 80 
Piedmont & No. Rwy. 5%.......... 30 
Public Service of “Golorade 0. MP --. 60 
Puget Sound P. & L. 42 
Sioux City Gas & Elee A _ SP ‘ 48 53 
Somerset U. Mid. L. (4)........... 72 79 
So. Cal. Edison pf., A (1.75 - 21 24 
Do pf., B (1.50)....... - - 18 20 
So. Jersey G., E T. (8). 132 1136 
Sou:h. Colorado Power, A (1 Pa 5 
Be WE. bnnsiesacaisdcced as 70 80 
Electric Power 6% . 57 
Texas Power & Light 7% pf.. - 80 
Toledo Edison 7% pf........... -. 57 60 
U. Gas & Elec. (N. J.) 5% pf...... 40 49 
Smtted DUR. Bare. OF. ..0<.ccrcccece os 2% 
United Gas & Elec., Conn., 7% pf.. .. 45 
Utah Power & Light pf. iD bre esas 44 46 
Utica Gas & Elec. pf. (7).....:.... 81 84 
Utilities + 4 = ae ee & 12 
Wes Se Ie Ee GP beseccss cecacee, de 225 
Do pf o.- beetsksasedas pestwake 74 78 
Western Power pf. (7).......cccece oe 851g 


{INDUSTRIAL AND MISCELLANEOUS 
TOCKS 










Aeolian Co. pf. (7)............ 23 
Adams-Millis Corp. pf. (7) 75 
Alpha P. C. pf. (7)....... 90 
American Book (7)......... 60 
American Hard Rubber........ 8 
American Meter Co. (1) 14 
American Manufacturing 9 14 
OF A ere irre a: 45 54 
Babcock & Wilcox GP sciesckssasae 20 25 
ME. O0> Tat ccssacaddusscuadoeoa 9 13 
5 G. ©.) & BamB..ccocccccs 2 A 
le o800ccatcenesecussedascebes 15 25 
Bliss (E. Ww.) Oe Wise nnascntscnéene ae 25 
Do TiehdOs64sesensesoesaasenen’ Gn 7% 
Bohn Refrigerator pf............... .. 55 
I ee oe kaa Be 20 27 
Brunswick-Balke-Collender pf ..... 20 23 
Canadian Celanese ................ 2 4 
2 nee seabheses sesnaveannank 39 44 
Carnation Co OE. GPa scsessenkovas 85 95 
Cc :~ SPMD 0.80006000ceweed onde 2 5 
is canensesrpesetinaseesanin’ 25 30 
Colts Patent Fire Arms (1). - 4% 6, 
Congoleum-Nairn oe @. . 8 101 
Crowell Pub. (3). ee a 21 
~ Re «, Reseteteiee. - 1% 90 
oar - 4 6 





Do p Mie cissnnesas’ 15 
Doehior’ Die Casting We naesas 8 
Re 18 
Se Ms cncccseacdcheenh 16 19 
| fp | Ree eer s)- 9 12 
Franklin Railway Sup.............. 10 es 
General Fireproof pf. (7).......... .. 78 
Great Northern Paper (2.40)..... A |) 17 
Herring-Hali Safe 17 23 
Howe Scales 6 
18 
Ind Acceptance pf 29 
international Text 44 
Lawrence Portland Cement 9 
Macfadden b. + 
Do pf. (6). 17 
Merck Co. pf. 50 
National Casket ® 30 35 
Do (7) 77 83 
Natl. Licorice 18 24 
New Haven Clock pf - 35 
New Jersey Worsted p 34 es 
N. W. Yeast (12 85 91 
Ohio Leather 9 13 
Do ist pf -. @ 70 
Do 2d pf .. 60 
Okonite pf * on 65 
Publications orn. 10 25 
_ 3B 8 SP Rp eeeetptees is 85 oe 
Remington ‘ans f. @ eR Se a 25 
Riverside . _ &5. oneeesecenas 7 ™ 
aye Cae 03000 600600094006 10 ee 
bd hesensoncieninesennadn 50 
Rubel” Goal” i ivireksensedawated 4% 6% 
iss i0¢sesackepnsinerecssoiocsl 
Rubercid Co. yh seccessscescee 14% 17 
Safety Car, H. & 61060063 960050% 12 16 
ones Fe Sugar ‘ey. ecameceseosesese 40 4 
Scovil 5s PEPE a. er 15 17 
Singer Manufacturing (8).......... 80 5 
ee GOS Bs soo nnc50a0d006 as 214 
Standard Screw (2). 27 
Stetson (J. B.) Co. 7 
Do pf. (2). 16 


Unexcel. Mfg. (40c).. 
West Virginia P. 








BO ee RR ee os 
White Rock Minera! Spring pf (7): 75 85 
iP a Me G66 ocveheccetanacdeal 80 
FP 8 Se | ae ereipes eee 20 30 
ne GE CO cic éccawsdesas ae 70 
WE Mee ED GIN 6h okn0d64cedsadis 68 ae 
te Rees Care 15 


KEY AND INDEX| 


i—Edwin Wolff & Ce., 50 Broad St., N. Y. 
zene HAnover 2-2033. See Front 
over 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, June 4 





San Francisco 


STOCK EXCHANGE. 


STOCKS. 
Sales. 
5 Anglo-Calif Trust Co....150 
46 Anglo & London Paris 
atl Bank, The...... 72% 
600 Asso Insurance . 1 
356 Atlas Imp Diesel E Co, A 1% 
136 Bank of Calif N A, The. .105 
367 B Jackson Co....... 
bs ee ens Estate 7 
1 xr Corp....... 
60 f Oregon Pwr Co, 
The, 7% pf........... 70 
2,737 Calif Packing Corp...... 5 
4,248 Caterpillar Tractor C 5% 
40 = — G& E - 
157 Consolidated Chem ——- 
tries, Inc, Class A 8 
2 Cc Zellerbach Cp vte 1 
121 Do pf, Reapers 
140 Do pf, Series B........ 8 
200 El Dorado Oil Works 9 
2,518 Fi ‘s Fund Ins Co.. 24 
7 Fi ‘s Fd Indem Co 1 
540 Food Machinery Corp 4 
150 Foster & Kleiser Co...... 1% 
204 General Paint Corp, A... 3 
733 Golden State Co, Litd.... 4% 
200 Hawaiian Com! and Sug 
GE, BAB ccsccsecccess 19 
210 Home F and Mar Ins Co 13 
1,070 Honolulu Oil Corp, Ltd.. 5% 
150 tation Co. . 15 
210 rf United Bak- 
eries, Inc, C 6 
100 Leslie-California Salt So ™ 
350 Los Angeles Gas and 
Co Be ccccgvecseses 0 
100 Lyons-Magnus, Inc, A % 
3,650 Magnavox Co, Ltd..... 
210 Magnin & Co, I.......... 2 
309 Marchant Cal Mach Co.. 1 
20 North Amer Invest Co 3 
675 North Amer Oil 
434 Oliver Un Filters, Inc, B 
100 Paauhau os baw Co. 2 
22,247 Pacific G & E Co....... 
8,809 Do 6% Ist es 21 
2,361 Do Oe BE Bh. cccccece 1 
6.546 Pacific ghting Corp 
730 Do MP Dilcccccccces 72 
2,620 ey wh Service Co 14 
3.044 Do 
- Pacific Tel & & rel Ge, The ais 
BOG BD Bbc c coccccccccscces 


Do p 
Paraffine Cos, Inc, a. 
Rainier P & P Co, 





Low. 
150 


72% 
1 


~ 

i 

= 
- 


Bevg-s = a2 ove 
Bow “gs. Su 


~ 


esc 2Wwreo 
= 


ee 


geo, BE SBay em wok 3° Ba 


~ 8 Za- SRSEE. ns 
#z° — go8S~- N & ee LS] oS 2” 


4% 


—— ~ 
coc ure 
= 


Beis 


19 


cl 
543 oor Oil Co of Callt 
eae 
273 San Jeanuin Let and Pwr 
Corp pr OE Wis vcssces 70 63 
539 Schlesinger & Sons, Inc, 
a y y* ceeeeees % % 
185 e. ereecececes 1 1 
1,252 Shell nion Oil ee 3 
200 Socony- Vacuum A f 
2,302 Southern Pacific Co..... 
245 South Pac, Golden Gate 
Co, Class A......... 7 7 
lass B........ 4 3% 4 
13,310 Standard . — 4. Cant aT 1 18 
48 Telephone I 25 25 
215 Thomas ‘Allee “Ce ay 
BD: Mccocescecsccocce 2 2 2 
310 Tide Water Asso Oil Co. 2 2 2 
ee rere 29 2 28 
40,007 eri is dic i 3 2 3 
3,624 Union Oil A ates 8 7 
3,145 Union Oil Co of Calif HY of 
44 Wells rgo 
Union vet By ad ena 155 147% 155 
1,000 West Amer Fi pf.. 1 1 1 
1,495 Western P & st! So of Cal Wy By Oy 
BONDS. 
$1,000 Associated Oil Co 6%, '35 97 97 97 
2,000 Calif Pack Corp 5%, '40 51% 50 50 
24,000 Emporium oo CORP oy 
1,000 Market'st "Ry Go 10 $35 és a% 
2,000 Miller “s Luz, Tee 33 414 1 
6,000 ae Cal Pwr Co con rn 
2,000 Pac Sas & Elec Co 5%,'42 97 97 97 
1,000 Pac Tel & Tel Co 5%, °52.100' 1 1 
CURB EXCHANGE. 
100 Alaska Treadwell Gold M.2.50 2.50 2.50 
. American Tel and Tel... 92 83% 87% 
3,800 Amer Toll Bridge Del... . 256 8.25 
496 Anglo National Corp..... 12 11 11 
215 Calif Western States Life 30 30 30 
3,382 Cities Service 2.15 1.25 2.10 
35 8 8§=.65 
3.00 4.00 
is 
1.10 1.20 
2.00 2.25 
02 .02 
4.00 4.00 
“Oy to 
3.25 3.25 
3.50 3.55 
3.00 3.00 
37 37 
1 19 
1 1 
P a 18 19) 
% pf. TTT 21 217 
287 So Cal Gas Corp 5 % pt 72 70 72 
‘38 United “Alreraft’ Corp... “Tee Tie 
ni! rera =- 
Ff Universal Cons Oil. ‘1.55 1.50 1.55 
West Amer Finance. ll ll ll 
"25 West Coast Life Ins. 1.60 1.60 1.60 
BONDS. 
$1,000 74% «=TA% 


South Cal Gas Co 444%,’61 744 


Los Angeles 


STOCK EXCHANGE. 


STOCKS. 
Sales. 

100 Barnsdall Oil ........... 4 
600 _ Saree 2 

50 California Bank ......... 38 

tral Investment ...... 10 

600 Citz Natl Bank.......... 36 
700 Claude Neon Elec 5 
Douglas Aircraft Co, Inc 6 

400 Emsco Derric! 3 
100 Golden State Co, a 4 
125 Goodyear T & R pf...... 

60 Good. Textile fits pf 67 
200 Hal 8% pf........ 5% 
100 L A Athletic Club....... 2 
283 L &eE Ba sceee 76 

2,200 L A Investment pany % 
200 Monolith Portland 


> 
- 


a Brow 8Rawnn hk 


= 


High. Low. Last. 


BAEinw nakS Brom 


a 
ew 
ys 





Los Angeles—Continued 


STOCK EXCHANGE. 


STOCKS. 
Sales. 

100 Pac Clay Products....... 
1,900 Pac Finance Corp........ 4 
1,700 SS Mecanwescessewe 7 

400 Do isthcintes nese 8 
1,200 Pac Gas & Elec......... 19: 

BSE PE ncccccccece 

100 Pac Lighting Corp....... 21 

300 Pac Mutual Life Ins Co.. 

200 Pac Public Service nv.... 1 
3,600 Pac Western Oil Corp... 3 

100 Petrolite Corporation .... 9% 

200 Richficld Oil  seered pf 

700 Rio Grande Oil........... 2 

85 n Joq L & P 7% pr pf. 68 

100 Seabd Katt Sec Corp.... 25 

3,950 Security-Ist Natl Bank.. 39 


100 | ie a Corp..... 
900 So 


WEEE oceéucesssrwead 21 

3, BSD BE séivccscceecens 18 13 

1,200 Do 5%% pf ...........- 18 17 
400 So Pacific Com ecene 7 

15,800 Standard Oil Co of Cal.. 1 1 
100 Taylor —7 Corp...... 4 4 
40 Title Ins & Trust Co.... 25 25 

16,600 Transamerica Corp....... 3 2 

2,900 Union Oil Associates 8 7 

3,400 Union Oil Co of Cal...... 9% 

100 Van de Kamp’s H D Bak 5 5 
CURB EXCHANGE. 

1,000 Ambassador Pete ....... -27 -27 
315 American Tel & Tel.... 91 &4 
200 Atlantic Refining ....... 9 9 
300 Bandini — sseeee 1.4 1. 
120 Bethlehem Steel ........ 

20 Caterpillar Tractor Co. 4 4 

1,600 Cities Service ........... 2 1 
500 Claude — Lights, NY % 

50 Continental Oil, Del...... 4 

30 General Aviation ........ 

115 General Electric ......... 1 

360 General Motors ......... 9 9 
100 International Tel & Tel. 

5,000 Lincoln Pete ........... d J 

800 Mascot Oil ............. .50 .50 
North A Teaco 18 18 
25 Pacific Indemnity ....... 1 1 
100 Radio DD ecscecccecese 
Geew BE ncccccscc 3” 2 
o£ MD nceccesecece %, Joy 
Gas 64% pf........ 
1,200 Standard Oil, N J....... 24 % 3 
Warner Brothers ........ 
eevescecse 1. 


sks 


~~ SALES. 


20 Air Reductio 34 
20 At tchison, “Topekis & 8S F 24 


Philadelphia 


STOCKS. 
Sales. ° High. 
16,500 American Stores......... 24 
144 Atlas Utilities............ 4 
100 Algoma ay eons 
200 Baldwin Loco Works..... 3 
100 Bankers Secur Corp #.. ™ 
650 Bell Tel of Pa pf.. . 100 
200 Budd Wheel Co.......... 1 
600 Camden Fire Ins......... 11 
100 Central Airport.......... 1 
3,200 Cities Service............ 2 
8, Com’wealth & Southern. . 
 ~ | > nape 
5,300 Electric Bond & canes. -. 8% 
444 } Stor Bat.... oe 
1,700 Fire Association.......... 3% 
20 Horn & Hardart, Phila.. 82 
500 New York.......... 1 
2,500 Ins Co of No America. 
4,800 Lehigh yt eee 
100 —s P | TR 
Se ee Micah canncetencceeue 1 
4,200 wlagebe’ Hudson Pow.... 3 
9,400 Pennsylvania Railroad... 9 
275 Pennsylvania Salt........ 25 
470 Phila Elec pf............ 92% 
1,910 Phila Elec Power 8% pf.. 25% 
— Espey Transit..... 2 
100 Phila Rag G8 Be. ccccee 2 
1,150 Phila Traction........... 17 
5 Pp’ Co ye 1 
175 Public Service of N J 37 
150 Scott Paper......... 20 
100 Shreveport Pipe Line % 
1,012 9s Brands......... 11 
93,000 U G x Ld ee 1 
400 Do new pf........ 79 
2,500 Union Traction hed e-oeanar 10 
U 8 Dairy, B...... 2 
14,700 United Corp............. 
BD Mt badesendenecnssae 27 
"500 Victory Insurance........ 2 
Be WEED Gia ooisc ccecccicce 1 
BONDS. 

00.088 Gen Te 2S. 1983..... 65 
2 400 Elec & p Pesghes Giccccess 19% 
5,000 Do Gs ght s0ccuees 16 
ie. 100 Phila Elec ( Y Seeegee 103% 
11,000 Phil Elec | Pwr DB. cocves 101 

Cleveland 
STOCKS. 

Sales. High 
205 Allen Industries pf...... 5 
6A Electric pr pf...... 50 

 . 2] rea area 16 
247 Cleveland Iltum pf....... 95 
71 Cleveland Railway ctfs. 40 


30 Cleveland — Stockyds 10 
74 Dow Chemica 


paves saan’ 25 
BD BD Bile ncccecccccccsases 7 
arr T™% 
100 Greif Bros, A........ weit, 
1,202 Interlake Steqmnstiip beenee 12 
 - "i eee s 
Sessions......... 3% 
310 Medusa Cement........... 5 
327 Mohawk Rubber......... 1 
54 National Carbon - seeead 106 
100 National — ng. coce @ 
185 Ohio Brass, B........... 6 
285 Packer Corp a Gievetans 5 
635 Patterson-Sargent ....... 10 
1,018 Richman Bros............ 16 
350 Seiberling Rubber....... 1 
50 Selby Shoe............... 
585 Sherwin-Williams eoeannte 
145 BBs occece se seocseese 80 
150 Thompson Prod........ 3 


B.. ob 


oOo Me 
NEG 


me 
ee" 


SE8oun 
ae 


~ 
me genns 
PS 


2B 8 


& ete 


ss 
RBae 


a8 gata B8S88 


— ee 


mOOAe 


woes 












Boston 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. 
320 Allied Kid pf............ 55 55 
305 Alles & Fisher........... 3% 2% 
220 Amer Continental ..... 4 2 

14,802 Amer Tel & Tel. 91% 82% 
100 Amoskeag .............. 3 2 

1,600 Andes Petroleum ....... .05 -05 

211. Bigelow-Sanford ........ 7 6 

og edt NW 67% 

154 Boston Elevated ........ 59 

9 Boston & Me wed B. 4 4 
9 Do pf, C.... ee 3 3 

404 Do A, stpd ............ 6 3% 

198 Do B, stpd.. 7 5 

453 Do C, stpd.. 5 3 

, ee SS eee 12% 5% 

263 Do prior pf... .. 15 15 

177 C & Hecla ...... 1% 1% 

400 Copper Range ... -. 1% 1% 

150 Cr Ck & S$ Int. ooe 1% 

569 Eastern Gas ol Fuel.. haces 4 3 

543. Do pf. --. 37 28 
1,014 Do Grier ‘pf... -& 40% 

45 Eastern Mass Ry Pf.. 3 3 

30 Do pf, B. ‘ 4 

125 Do adjustable Geecces. Ee 1 

75 Eastern Steamship ..... 7 6 
1,377 Edison Elec Iliuminating.136 119 

557 Employers Group ae 4 

495 First Nat Stores.. 41 3 

425 General Capital .... oy 10 
1 Gillette Razor .......... 14% 114% 

20 Hygrade Sylvan ........ 12 12 

110 Int! Buttonhole snesne 9 

125 Jenkins Television .. -35 20 

100 Libby, McNeill & _ Libby. 1 1 

117 Maine Central 5 3 

615 Mass Util Asso. sos 2 1% 

540 Mohawk .. 10 9 

50 New England ‘Equity... 10 10 

80 New England Pub Serv 1 1 
1,796 New Se wy Telephone... aby 77 
80 NY,NH&HRR. 6 
400 North Butte 8 -20 
10 Northern R R of N H... 7 15 

188 Old Colony R R..... . 50 45 

422 Pacific Mills .. 5 3 

285 md Creek-Pocahontas. 4 4 
4,433 Quincy Mining .......... % 

550 Reece Buttonhoie 8 8 

1855 8 D Wa oa 4 

514 Shawmut Assn nexanen 

785 Stone & Webster. 7 

110 Sullivan Machine ....... 4 3 
3,614 Swift & Co. s200 7 

499 Swift International ._... 14 11% 
SETS DOCTOR on ccs cece. 238% 23 

150 Un Twist Drill. 8 8 

100 United Carr Fast. 2 2 
2,521 United Fruit -- 14% #1 
15,083 United Shoe Mach (a). oo a 

100 Utah Met & «“< 

358 Warren ho. Rimenehes 2b 1 

BONDS. 
$12,000 Amosxeag e i . 45 40 
10,000 Can I Paper 6s. nan 31 
1,000 Chicago Section gies 81 81 
3,000 Eastern Mass 4s. — 26 
7000 NUE Tele; h 5s. —— 

A e! —_ one 58...... 1 1 

15,000 Swift 5s ous rt oo 

CURB EXCHANGE. 

600 Black Hawk Cons...... 16 12 
1,500 on-Montana ....... -02 -02 

700 Castype Corp of Am 1% 1% 

300 Chief Cons ............. -22 -20 
1,000 Cons Mines & Power 46 45 
1,100 De Forest Radio 50 -25 

900 Dollar Inv Trust. ly i 
1,400 Ohio oon aes .09 .08 

200 Onondaga Copper . -10 10 

25 Pilot Radio & Tube. 1 1 

300 2 2 

1 1 
2 1 
-05 04 
sao 16 
Detroit 
STOCKS. 

Sales. High. 

490 Bower ae Bearing .......... 5% 
* Jj. )} Pero 4 

475 Burroughs © dding Machine .. 6% 
EY naccncencenss coccaceses 7 

210 Copeland Products, Inc ........ 6 

200 Deisel-Wemmer-Gilbert ........ 4 
1,310 Detroit & Cleveland Nav....... 3 

347 Detroit Edison ................. 74 

362 Eaton Spring & Axle .......... 3 

445 Ex-Cell-O Aircraft & Tool..... 2 

430 Ford Motor of Canada, A .... 6% 
8,171 General Motors ................ 10 

940 Graham-Paige Motors ......... 1 
1,050 Hall Lamp ...........5-:seees 

200 Houdaiile-Hershey, M cscccuwns 5 

560 ) pear 1 
1,442 wm. 1 Motor Car ....cccccsee 3 

Rare 8 

295 Motor Products ............... 12 
2,480 Murray COrp .......ccecessesee 3% 
3,277 Packard Motor ...............-. 2 
9,008 Parke, Davis & Co............. 

388 Parker Rust Proof ............ 
1,615 Reo Motor ..........2eeeeeeeee 1 
2,250 Timken-Detroit Axle .......... 

650 Universal Cooler, B ........... 

110 Walker & Co units ............ 5 

Warner = peseésesneooaaas -40 
9,729 Detroit Bankers .............. 14 
2,790 Guardian Detroit Un Group, Inc 

St. Louis 
BANKS AND TRUSTS. 

Sales. High. Low. 
55 First Natl Bank........... 38 «= 38 
102 St. L Union Tr, new.... 47% 45 

STOCKS 

155 Brown Shoe ............- 26% 26 

511 Coca Cola Bot .......... 12 is 

96 Corno Mills ...........-- 14 1 

449 Ely Walker ..........-..- 6 6 

35 Ham Brown Shoe........ 2 2 
SD BD TBD cccccccccccccccs 35% 35 
SP MED acaccccoscecesses 101 +8 100 
20 MD scccecccceese 13% 13 
250 Laclede Steel ........... 6 6 
50 Laclede Chr ............-. 4% 4 
525 Mo Port Cement......... 5 5 
155 Nat Candy .............- 3% E454 
30 Rice Stix ............++- 2% 

55 ——— Stbnccesccaserdes 2 2 

100 Scullin pf ............-.++ 1% le 

363 S. W. See 104 100 

535 Wag Elec ............-+- 5 


ad 


RuBwot 


e323 


15 
1% 
158 
1% 


RSE Bonuutte 


ented 


es 
P= 


ws EEwokE gee ge aoST ess 


Re 








Toronto 
STOCK EXCHANGE. 


STOCKS. 
Sales. 





High. Low. Last. 


65 Abitibi Pr & Paper 6% pf 2% 2% 2% 
25 Alberta Pacific Grain, A 4 4 4 
90 Beatty Bros pf ........ 44 43 43 

966 Bell Telephone .......... 82 15 80 

100 Brantford C’dage ist =. 19 19 19 
3,390 Brazilian T L & Pr 9% ™ 8% 
SB C Packers .......... 1 1 1 

230 B C Power, A ..... 16% 15% 16% 
76 Burt F N Co ......... - 18% 17 18% 
10 Canada Cement ; 2% 2% 2% 
50 Canadian Bakeries ist Pe 7 114% 11% 
15 Canadian Canners ‘ 2% 2% 
722 Do conv pf ............ rf 3% 4 
50 Can Car & Fadry cae @ 2% 2% 
a | rrr 10% 10% 10% 
210 Can Dredging & Dock.. 7% 7 ™% 
161 Can Gen Elec pf 54 52% 52% 
45 Canadian Oil ............ 84 81 814 

2,960 Can Pac Ry ............ 11% 8% ll 

170 Cockshutt Plow .. oom: ae 3% 3% 
421 Consolidated Bakeries 5% 4% 5 
65 Cons Industries ........ 2% 2 2% 
770 Cons Mining & Smelting a 25 29% 
104 Consumers Gas ......... 145% 146 
880 Dominion Stores 15% 13% 15% 

2,281 Ford Co of Can, A -- ™% 5% ™ 
10 Gen Steel Wares ....... %, % % 

115 Goodyear Tire & Rub pf 74 70 71 
315 Gypsum, Lime & Alabast 2% 2 2 
40 Hamilton Cottons pf ... 6 6 6 
25 Hinde & Dauche onset 1% 1% 1% 

7,741 Internat! Nickel ...... 5% 4 5% 
45 Internat! Utilities, a 2% 2 2% 
23 Kelvinator of Can pf..... 60 60 60 
100 Laura Secord Can be coos On 324% 32% 

1,547 Loblaw Groceterias, A... 9% 9 9 

480 Da vmkscamen 96:00 8 
312 Massey-Harris ...... 2 2% 2 

Moore Corp 5 5% 5 

410 Page Hersey Tubes ..... 40 35 40 
80 Riverside Silk Mills, A. 8 7 ™% 
30 Simpson’s Limited pf. 16 15 16 
100 Stand Steel Cons ....... 1 1 1 
478 Steel Co of Canada ..... 1 10 1 
57 Steel Co of Can pf .... 22 20 21 
SD Tap Tap Tales ...csccrce B 2 3 

51,793 Walkers pf ........ 9 9% 
2,421 Walkers-Good’ham-Worts. 2% 3 
25 Winnipeg Elee pf ...... 2 2 
BANKS. 

104 Commerce 1 123 
46 Dominion 135 137 
71 Impe 138 139 
63 Montreal 151 151 
58 Nova Scotia 243 «243 

362 Royal ...... 120 129 
20 Toronto ..... 158 159 

LOAN AND TRUST. 
20 Canada Perm Mort ....145 145 145 

110 Economic Invest Trust. 6 6 
5 Ontario Loan & Debenture.100 100 100 
18 Toronto Gen Trust .. 184 170 170 

6 Toronto Mortgage ....... 85 85 85 
CURB EXCHANGE. 
75 Beath & Son, WD, A.... 4 4 4 
25 Brewing Corp .......... \%y % 
825 Canada Bud Breweries... 7 6% 6%, 
1,236 Canada Malting Company 11 10 10 

366 Canada Vinegars ........ 10 10 10 
130 Candn Wire Bd Boxes, A 4 4 4 
40 Distillers Corp Seagrams 3% . 

140 Dominion Bridge ........ 10 9 9 
10 Dom Motors of Ca 1% 1% 1% 
75 Goodyear Tire & Rubber. 42 38 42 
30 Hamilton Bridge ....... 2% 2% 
50 Humberstone Shoe ...... 16 16 16 

165 Imperial Tobacco Ord... 6 6 

694 Montreal L H & P Cons. 25 21 23 

100 Pelissier’s Limited ...... A 

210 Power Corp of Canada. 7 6 ble 

561 Service Stations, A .. 3% 3 3 
Te peccesseceese 30 29 29 
100 Shawinigan Wat & Pwr. -_ 7 ne 
27 Tamblyns Ltd, G, pf.. 974 97 9 

OILS. 
5,085 British American Oi] .... 9 44 8% 
4,687 Imperial Oil Limited .... 8 7 8 
2,710 Internat! Petroleum ..... 10% 9% 10% 
1, 0s McColl Frontenac Oil ... 8% 7% 8% 
BE. wacacnanness 59 59 59 
er Supertest Petroleum Ord 12 9% 12 
55 Union Natural Gas Co. 1% 1% 1% 
STANDARD STOCK EXCHANGE. 
8,700 Acme Oil ..... 08 07% .07% 
2,900 Ajax Oil ‘ 65 65 65 
1,900 Alberta Pacific .. .05 05 05 
9,000 Amulet 10 06 10 
6,500 Barry-Hollinger 05 4 04 
200 Base Metals . -30 -30 -30 
5,300 B C Pioneer. cece ROS 3.30 3.50 
4,200 Castle-Trethewey 12 10 12 
5,135 me Mines ... 10.75 9.90 10.70 
1,500 Falconbridge .50 -50 -50 
1,700 Granada Gold . -50 -50 -50 
5,670 Hollinger Cons ...... 4.50 4.31 35 
6,200 Homestead . 13% .10% «11 
5,595 Howey Gold 33% 31 = 
12,650 Kirkland Lake . -20 
2,905 Lake Shore .... 26. 50 24.95 25. 6 
1,600 Macassa ........ i 13 
2.565 McIntyre ...... - 16. = 14.70 16. 50 
3,000 Merland Oil 044%, +.04% 
1,615 Mining Corp 4 "70 -70 
10,900 Moss Mines .26 -20 -26 
1,600 Nipissing -55 55 55 
11,702 Noranda .......... ..14.25 12.60 14.25 
2,200 North Can 1 10 10 
1,800 Premier 43 -42 43 
1,000 Prospectors Air -21 -21 -21 
3,000 Sarnia .. 08 07 .07 
24,375 Sherritt 20% .18 19 
33,600 Siscoe ........... 59% «56 .59% 
1,000 Sterling Pacific .. .06 -06 .06 
900 Sudbury Basin ...... .i6 16 -16 
7,700 Sylvanite ............ 45 .39 45 
13,412 Teck-Hughes eee 3.40 3.19 3.40 
3,250 Vipond Cons . -25 .23 -23 
1,400 Waite Acker Mont... .30 .30 -30 
13,265 Wright-Hargreaves 2.25 2.10 2.25 
UNLISTED QUOTATIONS. 
a, ig Missouri .05 .05 -05 
2,200 Calgary & Edmonton 14 14 14 
Chemical Research -75 -60 -15 
300 Coast Copper -50 50 -50 
500 Dalhousie Oil .08 08 .08 
28, Eldorado ... 95 -76 -95 

600 Home Oil ... -20 18 18 
1,945 Hu ee 00 1.10 2.00 
7,424 International , 5.25 415 5.25 
2,300 Kirk Madsen howd 52 51 -51 
1,000 Osisko nn 05 .05 05 
14,675 Ventures. -20 -16 18 








Friday, June 10, 1932 


THE ANNALIST 


969 








Transactions on Out-of-Town Markets——Continued 





Baltimore 
STOCKS. 
Sales. High. Low 
300 Appalachian Corp....... 10 .10 
om Atl Coast Line of Conn.. 12 11 
5 The Arundel Corp 17% 
7 Black & Decker Mfg Co. 2% 2 
23 Comm! Credit Co pf B 13 13 
ke - Satna heer 14 12 
882 ConG EL & P Co...... 46% 39 
5% Ser A Ht, 93 
o Do 6% pf Ser D........104% 104 
s pf Ser E. 8 97 


Do 5% 
257 Finance Co of Amer, Cl A 4% 4 














750 Houston Oil Co pf vt new 3 2 
153 Fidelity & Dep Co of me 30 29 
830 Maryiand Casualty Co. 2% 2% 
76 Manufacturers Fin Co. 1 1 
-§ Se Wired xs caacheseae« . 10% 10% 
. Ge OO BO OF. oc cscesce.: 6 6 
80 Mortgage B & Title Cp. 2 2 
526 New Amsterdam Cas Co. 14 13% 
30 Northern Cent R R. 50 50 
! 192 Pa Water & Power Co. 37% 34 
2,631 U S Fidelity & Guar Co. 2% 2 
( BONDS. 
$300 Baltimore City 4s, 1951. “a5 96 
1,000 Do 4s, 1958......... 95 
600 Do bs Re ch se Keunede 96 
2,300 Do 4s,'54,3d School ry 35% 95% 
1.000 Balt Spar Pt & Ches R R 
aay 13 
2,000 Comin — Co 6s, 1934, 
| rere 90 90 
1,000 Consol Gas Co ist 5s, '39.101% 101% 
13,000 United Rys & El Co ist 1s = 
11,000 De.@, 1............46 
0.000 Do fag 5 5s, 1936 : 5 5 
New Orleans 
LISTED STOCKS. 
Sales. High. Low. 
40 D. H. Holmes Co., Ltd.. 76 76 
100 Insurance Securities Co. % % 
250 Lane eee x Mills Co.. 0 10 
ISTED BONDS 
4,000 Canal a Claiborne 6s.. 96 96 
5,000 Gulf States Paper 64s... 60 60 
2,000 N O & Carroliton 58.... 96% 96% 
6,900 N.O. City R RGen Mtg 5s 74 74 
3,000 New Orleans City 4s..... 304 
2,000 N. O. Pub Imp is (1950) 854% 85 
3,000 Do (1942) ............. 92 92 
500 La. State 448 "(1939).- 93% 93% 
CURB STOCKS 
25 Pan-American Life Ins.. 18 18 
100 Stand Fruit & 8S S...... % % 
300 Se Sasdsirsae essences 9 8 
240 Wesson Oil & Sn Dr 9%, 9% 
217 OM sinesinersanes 46 46 
CURB BONDS 
1,000 Cloverland Dairy 6%s.... 85 85 
, Ea A 
Pittsburgh 
STOCKS. 

Sales. High. Low 
100 Arkansas Gas ........... 1 1 
200 Armstrong Cork ........ Biz 3 

1,695 Blaw-Knox ........... a 3 
6,059 Col Gas & Elec........... 7 4 
150 Devonian Oil ............ 4 44 

21,463 Lone Star Gas........... 4 3% 
551 Pennroad Corp vtc..... 1% % 
SP ED TD oaks 6 os 5000000 4 4 

2,315 Pitts Plate Glass. 13 12% 
325 Pitts Screw & Bolt. 2 24 
650 Plymouth Oil ..... 6 6 
225 Stand Steel Sprin 6 6 

2,257 Western Public Service 2 
717 West Air Brake....... 9 
725 West Elec & Mfg 22%, 18 

Cincinnati 
STOCKS. 

Sales. High. Low. 
280 Amer Laundry .....-..... 11 96 
660 Amer Rolling. NE Sica 5 3% 

We Be TOD sc cccescscescee 2% 2% 
442 Kroger .......cccsescesses 12% 10 
Procter & Gamble....... 2914 +26 
Do a ear 90 90 
91 Pure Oil 6% pf........... 46 45 
481 U. S. Playing Card. 12 10 
PUBLIC UTILITIES 
150 Cincinnati Gas & Elec. 72 69% 
311 Cincinnati Sub Bel Tel. . By 50 
227 Cincinnati Street Ry ..... 10 9 
\ 119 Cinti Union Stock Yards.. 16 16 
Milwaukee 
d GRAIN AND STOCK EXCHANGE 
STOCKS. 

Sales. High. Low. 

100 Bucyrus-Erie ............. 2 2 

oo * 250 Firemens Ins ............ 5 44 

i" 500 Hecla Mining ....... 2% 2 
100 Insurance Securities ...... 3" 3" 
ig % 

1 
2% 2 
Buffalo 
Week Ended Wednesday, June 8 
STOCKS. 

Sales. High. 
1,495 B N & E pf (1.60)............. 17% 
1,286 Niag Hudson, new........... 10 
5,777 Niag & Hud Pwr (.40)......... By 

BANK AND INSURANCE STOCKS 
20 East Side (1.50)..............45. 3 
100 Liberty _— SD acéveecdeuents 25 
Be Be Te Bs 0:56:00 0.06008 23 

6.165 Marine Midland ce res TM 

INVESTMENT TRUST 
532 Niagara Share ...... 4% 
BONDS 

$9,000 Buff & Ft Erie pub bdge 7s,'55.. se 
4,000 Do 8s, TD cee wibenheneneie x 
1,000 Buff Gen Laund ist conv, *41. O 
1,000 1 R C re & imp 5s, '62......... 22 
1,000 Niag Share cv deb sis, "50..... 43 
3,000 Spencer Kellogg & Sons 6s, ‘38. 96 


96 
95% 
95% 
13 
90 
101% 
14 











Montreal 
STOCKS. 

Sales. High. Low. Last. 
430 Abitibi P & P........... 1 -70 -75 
190 Do cum pf 6%.......... 3 2% 2 
165 Alberta Pac Grain, A. 4 3% 

220 Amal Elec cum cv red pf 10% 10% 10% 
803 Atlantic Sugar Ref...... 27 27 
887 Bell Telephone of Can. 30 76 78 

17,586 Brazilian T, L & Pow..* 9% 7™% 

70 British Columbia Packers .75 -60 -60 
642 British Col Power, A..... 16 15 16 
90 Buildg Products non-v, A 10 10 10 
852 Canada Cement ......... 3 2 3 
252 Do 6%% cum pf....... 29 26 26 
60 Canadian Bronze ........ 9 9 9 
966 Can Car & Foundry..... i¢ 3 
2,185 Do cum part 7% pf.... 11 10 10% 
170 Can Hyd-El cu re ist pr. 3 32 32 
600 Can Indust Alcchol...... -50 -50 
6,014 Can —, paway nase tt 8% 11 
345 Cockshutt Plow ......... 4 3 3 
960 Con Min * romait Co of C 28 25 281 
2,981 Dominion Bridge ........ 10: 9 9 
157 Dominion Glass POE 30 30 
695 Dom Steel & Coal, B..... 1% 1 1% 
2,056 Dom Textile ............ 40 40 40 
73 Dryjen Paver .......... 75 .50 -75 
175 General Steel Wares..... 90 -15 -75 
235 Gyp, Lime & Alab, Can.. 2% 2 2 

5 Howard Smith Pap Mills 2% 2 2% 
5,941 Internat Nickel Co of Can 5 4 5 
is assey Harris Co........ 2 2% 
1,906 McColli- ewenteons Oa 8 8y, 
19,125 Montreal L, H & P Cons. 4 20: 26% 
8,410 National Breweries <se-eo tha 13 
759 Nat Stee Bre 0 | 7 
760 Power Ry of Can...... 6) 6 
886 Quebec Power ........... 10 9% 
ae Oe a A, 4% cum red 
bees seeessennne 1% 1 1% 
7,154 ghaneliees Water & Pow 9 7 9 
75 Southern Sees Power.. 13 13 13 
1,233 Steel Co of Canada...... 12 10% 10 
670 Do cum vart pf........ 20: 20 20 
30 Winnipeg Electric Co. 2 2 
BANKS. 
21 Canadienne Nationale....129%4 129% 129% 
74 Commerce oe 125 125 
249 Montreal .. 150 150 
29 — Scotia 242 242 
387 Roya 124 125 


ponmenest GOVERNMENT BONDS. 
$1, poo} Vio oss Loan 5%s, 1934.100.00 100.00 100.00 







Do 5  Neipete 105.15 105.15 105. = 
i goa mo. Sis, 1932...... 100.60 100.60 100.60 
500 Conversion es 1948-58. 88.75 88.75 88.75 
3000 Service Sa, ae 96.75 96.62 96.62 
BONDS 
$9,000 Abitibi P & P ist mtg, 
A, » 1953. - 20% 20% Wye 
10,000 ome Re | Mfg & 
SN sta banscaa'e 95 95 
400 McNish, Robert & Co 6s, hon 
5,000 Steel Co of Can 6s,. 1940.. 12%: aay aay 
CURB MARKET. 
MISCELLANEOUS STOCKS. 
Sales. High. Low. Last. 
60 Assoc Breweries ........ ag Aly a 
1,180 British American Oil..... Bly 8 
200 Canad Foreign Invest. 3 3 3 
1,145 Distiller Corp Seagrams.. 3% 3% 3% 
185 —— BOER wcceveee y 14 14 
7,069 Imperial Oil ............ 8 R 
1,665 Imp Tob Co of Can...... of 6 of 
1,950 Int=rnational Petroleun .. - 10 9 10 
49 Page-Hersey .. via 39 39 
441 Walker-Gooderham, “new.. 3 2 3 
TE GE Mincncdscnedceses 9% 93% 
PUBLIC UTILITY STOCKS. 
2,505 Beauharnois Power, A... .60 -50 58 
100 Hydro-Electric Securities. 5% 5y Sly 
25 Montreal Island Power. 7 7 7 
MINING STOCKS. 
1,000 Amulet Mines ......... oT oT t 07 
4,875 Moss Gold Mines....... -26 -23 -251% 
2,426 Noranda Mines ....... 13.85 12.50 13.20 
eS eo 59 -55 -59 
2,000 Sullivan Gold Mines. 07% 07% 07% 
770 Teck-Hughes Gold <i & 3.20 
1,500 Ventures ...........--- -20 -20 
Chicago 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
500 Abbott Labor ........... 21 18% 21 
100 Acme Steel .............. 9 9 9 
150 Adams Mfg ............. 6 6 6 

ce _ SY eres 6 1? 6 
250 Art Metal Wks.......... 1 1 1 
BD BOBO TY nc cccccss . 40 40 40 
20 Asso Tel Tel. 16 16 16 
150 Asso Tel Util.... 1 1 1 
100 Somes Welt . 3 3 3 
550 Basti Bless 4 2 4 
2,000 Bendix. Aviat 6 4a 6 
4,900 Borg Warner - 4% 3% 4% 
160 . 52 52 52 
100 Brown F & . 5% 5% 
200 Bruce E L.. +i 2% 2 
1,400 Butler Bros « 2 1 1 
20 Can: 1 1% 1 
250 . 8 8 8 
150 20 15 20 
800 % % % 
100 Do pf ...... 8 8 8 
350 
1,500 1 1 
90 . il 11 
90 Do pf..... <a 4 6 
500 
500 ose ug 10 10% 
500 — 8 & 

26,950 i 2 1 2 
NS SS aaa 

13,750 Comw_ Edison on Ka emnee 58 48 54 
150 Cont Steel Corp. eikuva-e oti ae 1 1 1 

8,300 Cont Chi Corp........... 

GE Be BE esesccrccseccsese 11 9 
200 Cons Company .......... if % 

See I, BE onde ncccvccces 2 2 2 
ClO ree 4 3 4 
400 Elec Household .......... 3 2 3% 
200 Fitzsim & Con........... 7 Tig 
350 Grt L Aircr Co........... te 
950 Grt Lake Dredge......... 7 6 
700 Grigsby Grunw ......... y& % 

1,209 Hall Print Co............ otf 4 6 
550 Hart-Carter pf .......... 3 2 3 
250 — Meme, A... ..sccces 55% 5 5 
| OY Rear 1 1 1 

1,350 im SE SRLS 4 4 1 
75) Insull Ut Inv............ 
50 og 2a :. ehisansenweae 
100 -eif Elec Co.......... 4 4 4 
200 iKelloge Switch cepeuN es % 2 2 
200 La fe 

1,300 Libby-McNeill ........... af vy, 1 
60 Lindsay Light .... 6 6h, 
50 McGr Elec ........... 2% 2% 25% 





Chicago—Continued 
STOCK EXCHANGE 
STOCKS. 
Sales. High. Low. Last 
6,706 Mid West Util.. fe % % 
- be 2 Breese 2 1 1iz 
10 Mid! Ut pr pf 3° 3 3 
10 Do 6% pr pf 2% 2% 2% 
ee OT SS eee 2 2 2 
100 Mo K P Line.. \, y 4 
550 Modine Mtg 5 5 5 
450 Nachman Sprg 4 34g 1 
850 Nat El Pw, A 15% 14 1% 
20 o pf w 5 5 5 
400 Nat Sec Inv, C Be ly yn 
Bet barre 27% 25% 25% 
1,100 Nat Standard “a 9% 75% 9% 
300 Nat Un Rad C.. i ly 1 
550 Noblitt Sparks 12% 10 11 
850 No Am Car.... 2% 2 2% 
10 NOAL&P..... 54% 865% 514 
300 Penn G & E....... 4, 4% 41, 
250 Perfect Cirtle ... 7 13 17 
200 Pines Winterft > 1% 1 A 
400 Polymet Mf Co... \% % 4 
100 Pub Service 30 2814 30 
, | SS eae 53 50 51 
270 Do 7% pf........ 63% 61 61 
2,600 Do no par....... 45% 29% 34% 
490 —— Oats ..... 70 66 6712 
200 err 102 98 102 
350 R PR Shr3 Sec. wy 4 os, 
200 Raytheon Mfg ...... ‘ ip ie ly 
200 Rel Int Cor ......... ‘ Ty ay % 
\ -  ) 8 eae ‘ 70 70 70 
150 Ryerson Jos T 61g 6 64 
100 mo Elec ...... 5% 5% 5% 
20 bd P 8 pf...... 10 7% 10 
200 Seaboard Util & & 
290 Shaler Co sees 54 416 4% 
25) Std Drdg cv pf...... - 1 1 1 
21,550 Swift & Co....... seas» 10% ™%% 104% 
40,150 Swift Intl ...... 16% 11% 16% 
100 Tenn Prod oa 1% 1% 1% 
550 Tel Bd Sharc..... 11 6 11 
109 Thompson J R..... a 9 9 
50 United Gas oe % % % 
5,65) U S Gypsum 14 10% 14 
130 ys pf : 95 94 94 
1, SR & “Teiev 7% 5% T% 
400 ul Ind Corp.... % & 
3 err -. 8% 3 3 
SED Vartan CUD ..cccccccces 7 6 7 
500 Do A ...... eee 16 14% 16 
100 Wah! ....... - . \ % Ly 








Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales High. Low. Last 
2,850 Walgreen Co ............ 9% 8% 93, 
4,750 Wis Bk Share........... 2% 2 2h, 
100 Zenith Radio iddaeete \, a b 
BONDS. 
$2,000 Chi C Rys 5s, 1927...... 38% «38% 
67,000 Do 5s ctfs, 1927... 34 344, 
4,000 Chi Ry 1st 5s, 1927. 40 40 
21,00) Do ist 5s ctfs, 1927 38 39 
35,000 Do A 5s, 1927. 9ly 91. 
5,00° Dopm 4s, 1927. 6 6 6 
2,000 Cmw! Ed 5s, 1954 88 88 88 
7,000 Swift & Co Ist 5s, 1944.. 93 92% 92% 
CHICAGO CURB EXCHANGE. 
STOCKS 

Sales High. Low. Last. 

200 Cenadian Marconi ...... y Sy % 
50 Chicago Gulf Co. esos @ 3 3 
450 Corp Trust Shares. 1.31 1.28 1.31 

2,370 Do accum series. ..1.30 1.21 1.30 
800 Do AA. ese oe 1.22 1.34 
400 Ford, Ltd 2% 256 2% 
900 Intl Rustless Iron. 02 15 -16 
500 Niagara-Hudson . 3% 2% 3% 

1,600 North | Am Tr Shrs, '55..1.48 1.31. 1.48 
200 Do an 1.32 1.33 
826 gientas Oil of Ind... .. 19 16 19 
300 Standard Oil of Ky. OS, BY ay, 
145 Texas Gulf Pet.......... 5 4 5 
656 Trustee Sys Disc. 46 45 46 
900 U S Lt & Pwr, “e 1% 2 

CHICAGO BOARD OF TRADE. 
STOCKS. 

Sales High. Low. Last 
fi eee re 3M 3 3% 
650 Armour of Ill, A....... y% % 
300 Do B SVR PEER % ly 
900 Corn Products ‘% R 26 31% 

2,998 Elec Bond & Share. 5% 81 
2,175 General Amer Tank. 10 124 
500 Pennroad Corp ......... 1% 1% 
630 Selected Amer Shares 1ys 1% 
7,170 Standard Oil of Ind..... 16%, 19% 
BONDS. 
$9.700 B of T Safe Deposit.... 37 35 35 


Europe From an American Point of View 


Continued from Page 949 


largely egricuttucal ond has a population 
of about 750,000. 

It is officially announced that the Ger- 
man delegation to the Lausanne Confer- 
ence will be headed by Chancellor von 
Papen and will include Foreign Minister 
von Neurath and the Ministers of Finance 
and Economics. Dr. Hjalmar Schacht wil! 
not be a member in any capacity. 


The Reichsbank’s statement as of May 
31 showed the following: Gold coin and 
bullion increased 6,437,000 marks; re- 
serve in foreign currencies decreased 
6,078,000 marks; notes in circulation in 
creased 221,228,000 marks; ratio of re- 
serve held against outstanding notes 25 
per cent, as against 26.5 per cent on May 
23; total gold holdings 862,721,000 marks, 
as against 856,284,000 marks on May 23 

One awaits impatiently the appearance 
of an English translation of the memoirs 
of the late Dr. Stresemann. A transla- 
tion into French appeared the other day. 
It has caused a great sensation in Paris 
and is likely very adversely to affect 
Franco-German relations, for transla- 
tions into English of extracts seem to 
bear out the French charge that Strese- 
mann played a Machiavellian réle; that 
he was the very opposite of a “good 
European”; that he took Briand com- 
pletely in; that, of old known to be of 
the extremist sect of those Teutons who 
precipitated the war, who clamored for 
territorial accessions and the like, he 
never changed in spirit; that he was 
working solely for Germany’s recovery 
of her place in the sun, and then some. 
One should suspend judgment until one 
has read the entire book, but certainly 
the extracts vouchsafed us in English 
translation are of very unpleasant bou- 
quet. 

The reports of the condition of the 
Spring wheat crop are favorable. In 1931 
Germany produced 96 per cent of the 
wheat consumed in the country, as 
against only 76 per cent in 1927, and 94 
per cent of the fodder grain consumed 
in the country, as against 76 per cent in 
1927. The area planted in wheat this 


Spring is 4 per cent above that planted 
in the Spring of 1931. 

Said Dr. Adam Stegerwald, German 
Labor Minister, the other day to the 
German Economic Society: “The idea 
that we ought to Americanize ourselves 
has not done us any good.” That’s really 
the unkindest cut of all. 


CHILE 


HE development in Chile, until -late- 
ly regarded as the most stable and 
conservative of South American 

countries, is certainly of more than cas- 
ual interest to Europe. 

A Socialist republic has been pro- 
claimed by a revolutionary junta and 
apparently has been established, with 
a program about as follows: Expro- 
priation on the grand scale of large es- 
tates and big business; dissolution of 
Cosach, the nitrate syndicate in which a 
huge amount of capital from the United 
States is invested, the old-style Shanks 
extraction process to be revived in the 
interest of more employment, and by 
the same token the new Guggenheim 
process to be chucked (this of course 
is silly setting-back of the clock); so- 
cialization of the banking system; State 
monopolies of oil, matches, sugar, alco- 
hol, tobacco, &c.; a capital levy aimed 
to produce at least 500,000,000 pesos; 
State control of both domestic and for- 
eign commerce; prohibition of impor- 
tation of luxury articles; no _ strikes 
against the new régime to be allowed; 
dissolution of Congress and summoning 
of an assembly to form a new Con- 
stitution. 

Other sources of information indicate 
that the above outline of the program 
may be somewhat exaggerative. 

The head of the revolutionary junta 
is Carlos Davila (formerly Chilean Am- 
bassadeor to the United States) under 
the title of Provisional President. 

United States investments in Chile 
(mainly in the nitrate industry, copper 
mines and utilities) are roughly esti- 
mated to have a “paper value” of 
$1,000,000,000 and a “market value” of 


Contin on Page 974 
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For Week Ended Saturday, June 4 








Bond Transactions—New York Stock Exchange 


Total Sales $60,586,650 


With Closing Prices Wednesday, June 8 
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Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 
UNITED STATES GOVERNMENT BONDS 
(Figures after decimais represent 32ds of 1 per cent) 
, ae. os 100.8 100.20 + 
regis.. 16 
5 "32-47. 100.23 100.00 100.23 + 
"101. 19 101.15 101.17 — 
4th 4%s,'33-38.102.13 102.6 102.11 
4th 44s, reg..102.7 102.7 102.7 
"Y 4%4s, °47-52.. 20 ee ee 
regis... .102.25 02.25 — 


3 112% 100.19 


a soit 101.15 
. 2949% 102.8 
24% 102.00 


103.8 
100.24 


32% 
42 
42 
16% 
24 
24% 
43 


35 
10 


8% 
4% 


63% 
is 
73 


52 
61% 


46 
76 


Range, 1932. 
High. Low. 











20 El Salvador 8s, 
321, Es . 





24% German Govt #8, ees 
= German Rep 7s, *49...... 48 
a eae Sal w 7s,'45 19 
90° Gt Brit '& Ire 518, °37..104 
= "90, 6 306 d...... 74 

’ * © | eee 
S a 4k, zi Pw 4 7s,'44 47 
1246 Greek 6s, '68......2.02.: 13 


tal a 78,A,'37. 85 

70 a Sha TEs vccesse 75 

56 P U Cred 7s, 1952.. 60 
Itaty _ pares 86% 85 

sait "bo JAPAN Sue, 1965....... 48% 
aase Ak ts, i987... 31 


12 KARSTADT 6s, 1943.... 14% 


6 Kreuger & Toll 5s, 1959. 7 


16% LEIPZIG 7s, Bt 7a, 1088, - 23 
1 : 3% 
33 Lower A 
20 Lew ‘acer a une E 6s, ory ay 20 
98%, Lyons 6s, 1934.......... 104 102 104 


98% MARSEILLES 63, 1934..104 
s ueratons 6%s, 1954..... 








rt BHINE-M-DAN = 1950. 25 





Rhine Ruhr 6s, 15 

tii Rhinebe Union ts 1946. 18 

Rhine W E Pwr 6s, 1952 
18% Do 68, 1953........... 24 
78% Do ts, 1955 
8 Rilo 
tm BS 
5 Do 
7 Rie 
5 
62 R 
& RK 
65 RK 
19 RB 
28% R 
11 as PAULO CITY 8s, "52° 11 
10 ce awate4 * 10 
8 State 6s, '68.* 9 
10 Do 7s, 195€.......... 
46 is. ba} eecccccccce b- 
10 Do 8s, 1950........... 
30% Santa Fe, Argent ng = A 
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Net Wed.'s 
High. —_ a. ry ge.Sales.Close. 


30 
44% 


48 


81 
18 
111 
118: 


18 
74 
60 
85% 
48% 
59 
31 
16 


24% 
55% 


26 
103 


59 
10 

75% 
7514 


39 
381% 
65% 


47 


103 


101g 


5% 


i0 
10% 


i 


27% 








Range, 1932. 






Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 


CORPORATION ISSUES. 
84% 68% Abraham & Str 5\%s, ‘43 70 


48 Adams Express 4s, 1948. 
2% Ajax 36. 
8 Alaska GM deb 6s,A,’25* 


Al , 1944. 
7 Be WE Bi ccoscccsce 
5%  &  seaeeorere 
66 =A Chalmers 
16 Am Beet Sug cv 6s, '35 


g 
> 
i 


S SSRABRE 


lee conv , 1953 
1G Ch , 1949 

Int , 1949...... 
Mach & Fdry 6s,’39.102 
Metal 5i%s, 1934.... 
Smeit 7h , “47. 
Sugar t = 





— At E col tr 5s,’34 
48 m Wt Wks & El 6s,'75 
12 a Writ Paper 6s,’47. 

2 Angio-Chil Nit 7s,'45. . 


Atch, T & S F, Cal-Ariz 
Sl “peeppeper 

Ati’ta & Chi Air L 5s'44 

95 Atlanta L Co 5s,'47 


Gas 
60% Atlan Cst oy! a 4s,'52 64 


54% Do un 4%s, 1964...... 


25 ——_ 


4 de 


1 
85% Atlantic Ref deb 5s,'37. 
7 Atlantic & Yadkin 4s,'49 


90 BALDW LOCO 5s.'40. 
58 Bal 


31% Do 4%s, 1933 ........ 
15 4is, 1960 ........ 
24% D> ref 5s, ser A, 1995. 
25 Do ref 5s, hace @ 
Ist Fs, 1948....... 
27 Do ref 6s, ser C, 1995. 
47 Balt & Ohio P L & 
Va 4s, 1941...... 
40% Balt & Ohio Southw’n 
Se, 1960 ........ 
32 & io Tol Cin 
div 4s, 1959 ........ 
48 Bangor & Aroos is,’51. 51% 
71 Do 5s, 1943, reg...... 
70 1943 .......... 
80 lem’y cv 





& Ohio ist 45,'48.. 
Do ist 4s, 1948, reg. 
4 1933 





High. Low. 
Shinyetsu El P 6s, 1952 38 37% 
78 ns & Halske 7s,'35 48% 44% 
5914 27 Do 6%s, 1951 31 
14 Silesian 14 
10 Silesia 10 
25% Silesia Prov 25 
Soissons 6s, 
Styria 7s, 1946 
105% 101 "Sys, 1946. 1054 o4* 10s 
» & 1 
50 Sydney 5%s, 1955...... 43% 41% 
% Taiwan Elec "71. 3 
Toho Elec Pow 7s, 55... 4s 
94 tk Ce asédesccns 9914 99% 
35 Tekyo 5s, 1952........ 35 
36 Do i eerceces 36 
33%4 aoe ; Lt 6s,'53 35% 
Th See sccancc 
414% Trondhjem , 2087... 45 
22 Hy Ts,'52. 30 22 
25 SO TH, TOEB occ cece 30 25 
47% UJIGAWA EL P 7s,'45 55 47% 
1044 Unit Stl Wks »A,'47 1 114% 
1 Do » BM, BGR... 15 
14 x eae 15% 
Unit Sti Wks Baur 7s,’ 
22% Unterelbe P & L 6s,’ 22% 
U r Austria »* 22 
1 BE ses needn 15% 
234% Uruguay 6s, 1960...... 26 
24 ee”  epereere 26% 
29 Me GE, FED ccccceccce 29 
91% 80% VENETIAN MTGE BK 
ere 88% 86% 
64% 31 Vienna Ge Bee svccces 36% : 
33% WARSAW & 1958.... 32% 24 
Westphalia El Pr oo 53 18 115 
Wuerttemberg El 7s,’56. 26 22 
75% 40 YOKOHAMA 6s, 1961.. 40 
WED Sccntiscccsesisdess 


$15,115,000 


70 
8 


26% 37 


58 60 


70 Beneficial Lean 6s, 1946. 70 
69 Beth Steel ref deb 58,4278 69 
7z% Do pur mon 5s, 1936. 85 712% 
b Boston & Maine 5s, 1967 55 43 
Do 5s, 1955........... 49 45 
bi Bow NY AT, ta, 55; % 
Botany "34.* 6 
Bowman & Bilt 7s,'34.. 36 36 
" Me 99 
Bkiyn Man Tr 6s, A, '68 7 
Bkiyn Un 5s, 1950. 60 
Union Gas 5s,'45.103 102 
103 ref 6s, 1947....... 103 
89%, OE, BR cccccescee 
91 pate Gen Hive 440.8. si OF 92 
26% Butf, R & P co a 57 37 
Burlington, C R 
i 5s, 1934. 50 
56 Bush Term Ist 4s, 1952. 
28 Do cons 5s, 5. 28 
Bush Term Bldgs 58,60. 52 35% 
34% By-Prod Coke 54s, 1945. 4% My 


: 16% 76% 764 
80 «76% 80 


LL LHe] eee] 


++++ +] | + 


acaeetue 


H++et+e | +H+ | 


+ 

wo ° 
On @- 
¥ “J 


eS BARRE 


t++++/] 4+) 


+ 


+ 


4. 


~ 
Baure 


avaun RIRoon 


40 
36 
29% 
18% 
19 


20% 


87 
44 


17 
354 


42% 


71 


86 
65% 


66% 
37 


32 
92} 


101 
101 


83% 


35% 
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Net ae 's 
Sales.Close. 
Net Wed.’s | Range, 1932 High. oe sam. an 8 8 
: High. sie : 71 11 
"ge.Sales.Close os, A, 1949 . + 4 1 
Wed.’s | Range, 1932. High.Low. Last. Ch’ge eer mf oe fe in 3 -~3% 7 3 
Net oS ech High. Low. 1943..... 74 14 14 ‘* rT 41% Z Mob & Ohio 8 197 a Fi — 6% . = 
. Last. Ch’ge.Sales. 2 69 GANNETT 6s, 5 7 67 - = 21 93% 23% bid ee § weenie 9 89 tn 
Range, 1932. High. Low. 76 Am Inv 5s, 1952... 4 84 -— & 28 =e 6s, 1937, 815d 8 +" % 25 
Higa. Low. gg tet oR TE ae tis | iy Gen Baking Sis, Mo: Ste Si St "92 Gl | $54 98" Mont Gent Go, 1087, sia @ fs w ':* % 
J 75% 75% — 5 5s, 1 101 + 1 954 , 1962 ...... — $s 5 
oo 72 Com Nas Bes A, a 7 564% 3514 Gen Cable 2, 1937-101% 100 % 24 99% 82% 59 Do 5s, A, 58,4178 78 78 
83 a be 3 ae te 4 7 + & 32 15% 102: 97% Cen Mot A 1940....... 99 99% — % 7 38% 75% Mont Tr ist & ref { 4%s 28 65 
83 73% Do 4 uf 16 + 62 74 101 Gen Pet 4 3 "49 " 39 39% — 3 11 baton 84¥6 61 Morris & Co ist s . 64 
75, Do 4 i. cee * 26 Gen Steel Cast 5%s, 3 m4 % — 14 a ME: kccatdocisamaare 66, 66 2 & 
fae 12% Do sit 3° — ‘ = & 4" 73” Gen Pub eq 6s) i940. 2% 2 t-"» 6 13% 66% Mor & Essex 3is, aes... & a O%4- % 9 
85 15 pe 0% 82% _ # 148 81 ™% 1 Gen ‘Thee, yale * 4 sit R, + % 78 31% 950 68 Murray Body 6%s,'34... - . 2s 
1 . ‘1945....... ai 53 ia 66 ee 38 
80% Do 82 82% + 70 6% 37 Goodrich 65, 1945. 72 % bad m gtd 4s,"51 40 mi % ot 
, 9544+ % SS es Oe ee * 4% 113 6 NAMM & SO 5140 39 = 4 54 
88 soit Do deb 7s, 1940. 9518 93 = 2 ae ae o* ap” De 6%, eae SS wt oe tt ] 2 ee con gtd 4s, 51 ‘ , Be 
99% 92 Can North —_...- a 1 82% 61 Goetvens b Fh . 1936. . “ 74 ~ § 51-39 Ni Acme 6s,'42....... 71 8116+ 814 303 68 
deb ? trie 90% — H 6s 16 —3 93 71% Wi fun ona 82 48 
‘Say 2" Do tae, “iss. a or es ee Ce a ee Stee Sei al ge 
5 5rs Con Pacilte aeb “ oo. 2 50% % 35 90° 92% Gr Trunk womens fe% 68" sis” 233 64 81M, 64% Newbery, 3 3°'S e oaisid’ 190” anne 1% 55 101% 
= 3 1960. = 3% | 97% 87 Do iy &., n 7s, A, 36 68 46 +3 2 72 51% Sth New Eng T&T ist 5s,"5: 95% 95 + % } 
81 56 Do 4 1944, ct - 63% — 2 29 98% 461, Gt Nor Ry fe A, 1961... 73 61" 73 +5 Ca 104% 97% OS ee a +2 17~«COi«w« 
. . ql oe 91 Do 25, ; 4 60 84 80% 54g 
88 ee a5" 6 Do ref 4%s 1952. 1% ie 43 99 77 New Jersey P&L 4i%s,' Bi 419% — % 55 
% 61% Do finch & Ohio 6s 58 1 2 85 41% Do ci ee 5 ™%—1% 10 47% 95% 77 New Ori Pub 8 5s,A,’52 $544 63 + 1 15 22% 
5 SS Cu, 952 ............ ae. a. 7 7381 gen 5s, 1D, 1976.. 47% 47 4 1% 2 48% s %) Do 5s, B, 1955........ 53 146 620 «6+ 1 - 
100% 99% Con ‘Dist Tei 3s, 1943... 4 0% 20% +" iy , 13 a. Be on ee 2 i 12, 46% 42% 46% + " a om Oh De Or, T & M 58,8, "54 19% OK KT OK 
16 Cent o e eepgaas 15 a 2 26% 26% + 39% 19 Do 5s, ek tabi 22 72 #8 651 
$15. (De Be,.c, i eH 100 al vy Be B RGaeereweea a eer] | 2 Bun Sides ais By Ra Rid : 
101 oe% 1951. 6 80 HACKEN’ "5470 70 + 2 % 92 i pais 412 
Cent Hl El & G 5s 7" wen +1 86 78% Pt Ch ist 4s, 16 —2 56 Do 4s, A, 44% 32 44 174 = 43 
77 J gen 5s, 1987 > an 10 2: 68 Har Ry- , °52.° 16. 16 x 805% f 44s, 2013...... 4314 +10% 
92 t Cont gen ‘Be, ‘sez, ie 5 i isu 4% + ™% = S Fi is Seok Wel’ Ep tat tone 8 am% 72 «17% +11% - i ss hw oa, SS, sew. 3 87 2 110% 154 ion 
Pac ist ref 4s 34-4744 +12 86% ae oe a nS a 7 Do 3s, . ‘eter: 1 
85% S0'% Cont Se, 1960....... ase 47 ue 4s, = 5%s, 1940... 50 Sete 27% — 2 67 to the, 4 Do ref Sa. — ee 40 40 40 718 16 «74% 
71% 0 cent 3. 1954 hott 7" <9 14" 3614 Hudson gdh aii 3 21% 33% 5 3 310 33% | 40° 40 De deb 48, 1994,..... 2 eo oo ' 
‘foie 2c M re . -° 27% at 92% 51 ‘0 Sh 3%4s,'98. 60 —3 3 
9 89 60 Hud & t inc 58, 1957. 34 2% 11 N ¥ C Lake 8 98 61 61_—=sé«@B1 1 
.-70 6 6 —6 Do adjus *49..100 99 2 S| Of we NY Mich C 3%s,’98 6 + 
97, $5, Cent Steet s f 8s ‘gis. id 2 3° ae i" ae i 100” $4 Humble 0 & RSs, 1937, 99 100% 100% 2. 2% FT 100% S Suntecens ast 45,37 ' 3 Se sg tu 45 28 
in- *9 - Do ist 6s, 1932....... + 
164 35” Chesapeake cons §5,"39.100 85. 100 tig st "Ro 100% 99% "Do Sus, 1982". 100% to be is Dis. "3 a 18% + ‘« 7 & 
103 95, Ches & Ohio cons. 55,'39. 0 aoe + 3 TEL ist ref 101% + 1% 106 101 46% i Do 4s, 1978......... 20 7% 68" + 1” 8m 
S34 704 Do gen tis, 1908...... 0 ot mM ie oa 72 | 103% 96% ILL a oe oe oS (See 10s + 2 256 22% | 83 GTN Y Conn 8,88 tees 35% 33° 34 — 2 4 47 
85 - , B, 1995....... 41 + 2% 33 = Cent 4%s, 1966 — 5 42 | 30° N Y¥ Dock 5s, Uranecuks ¢ so es 
SM So nat Aton ret is i632 Soy OR B+) oe msi tenth eS BRL eB B.| Sinan cot iki Him 188 Oy 
= Chi, Bur & Q gen 45, 7 i = & 67 29 Do coll ‘trust 49, i —if sein Ss © | {oats ag HE Bees oe Os. 100 a 
oe 2 345,49 78 73% 78 +3 10 (85 56, 35 Do ref 4s, 1955... = 2 +3 - iY GEL Hs P pur a oe 
9914 7% ¢,B & Q Iii div 3s 82 78 82 +6 10 25 Do coll trust ; = 45 45 @ 7 49 =| 695 874% N n 4s, 1949....... 94 ; 1924) na 38 10 
84 7 ‘De 1949..... apees & 7 10%+3 4 = os be ref 5s, = ete we @ 4 a, a expense 10 oe 3 
17 "7 chi & East Il er 995% ee ar ee aE ., PRE - 1 im We Le Se. 3%8, 2000 “3 si 2h, 3 
= & eee aes _e 3 * a. 8 S868 a ow «, 50 50 | 2 Sant oe eS i =f : 
ae ai 37 | ily: SE os one 0558 
56% Cnt, Ind AL tet 6s, i947 39 35 s 1 ™ Cont Lostev div&tm = =. as A 68 40 Do 4s, oe ae 15 
60 34 = = 1947. «=. Eo —10 2 2 55 50 1953 .......-.-- 42 | 59 37 Do 4s, 1957......: is a2 33% - é 
Do r ef 5s, : 1 1 3%s, "51... 42 42 59 SPR: 10 +a" 
rr P 8s, 75 22%, 14% 22% + 8% = o% 45 42 El Cont Omaha Se, °S1. 36 410 96 . i 7 ee. eS 3 SS is 14 66 
42 bys cnt, sin, St Pe Seok is ; 3% 39 Si%] 5 fh I1CEC at eee 36 321 + & 15 30% is ma eee EE 66 45% 
11% n 4s, A, ‘a9 5640 +3 3 .. a... 28 90% 95%— % 21 9 | oO 35 N ¥, O & W gen 4s, 5 47% 39% 46 — % 2 I 
mm 3 cht MaStP gen 4s, Regie eats 2 es ey 2 De Me, oe. aan a a a on 2: | & BNYO 45, 1902. a 4 § 4 
71% 4&2 > W gen 3i%s,'87 4 36 46% + 8% 2... 99 Ind, It & Ia ist “ 5% 5% 54+ %& 8 : | 2% N Y Rys inc eae 33033 + & 1 ss 
62 41 Chi & a 46 464, — 4 2 61 my Limestone 6s, 614 61 61 +. 8 68 50 Do 6s, A, Gas ‘és, "51 90 90 90 3 ve 
70 «36 oes 461, 46 ve 4 4 15 25 18 $ In 448, x 1978 %s 60% 65 +5 1 28 384 N Y¥ & Rich c 4s, "62° 3 3 3 . ‘ix ~ 9344 
70 46% Dos a oS Ssidaepieass 24% 23 agile 28 «26 84 60 In .-¥ eB . eer soy | 3% ZN Y 8 Rys sm 1951. 92 9044 92 : 29 (101 
16 23° «=~Do 4s, Recs ig 25 «22 aie 6 .. 82 59 sie Tr ist ya 1% 38 +4 120 1% | 90" N ¥ Steam 1s ea oe Sie 11793 
416s, C, 60 «63 314 Interboro a 202 32% | 6s, 1947... 93 +3 
46 .20 Do $s =e 63 65 +8 er 59 % ref 5s, 1966....... 37% 3144 37% + 3% 13 ae De it & 10t......- 93% é . 4 
72 60 Do 4 an ES ckaia.oes 65 8% 144+ 5% 447 12% Do 5s, 1966, stpd...... 18% 11% 18% + 6% 41 48 945% 88 Do 5s, og EES 5s,'37 24 4 4 = 5% 10 
83 50% Do gen a 14% 8% + es .. o. 2% Dee. a s2 te i” t ™% 219 48 54" 20 ON Y¥, S&W et ne opine 15 + & 202 160i 
39 8 Do 4s, a 62 } 40 —2 2 ais 1 Do cv 7s, 1932........ 3 34 84+ 3 a 3 15 Do gen 5s 4%8, 1939.100: 99 100% + 6% 13 ov 
87 eo '27.* 40% 58 M: 29 «62% 70 43 terlake 5s, 1951....... 1014 94 N Y¥ Tel gen és, 46. 60 ?. 25 37% 
50 36 Chicago Ry 4s,'88. 58 53 +144 191 29 In © col 5s, 46% 4 me -; 4 N Y¥ Trap Rock "46 38 28 38 -« ig 
5 Ri&P gen 4s, 34 19 34 27 Int Agric Corp . 46% 45 % 3748 70 = («S : 4 B Ist ss, 9% —2 
Beamon 12 66 46% 30 ped, 1942 ..... 42 45% 41 20 | 62 28 N Y¥, W 93% 2 18 
9 Doref fs, epeennaases 30 18 «430 + 86 15) a "5s, 1948..... 45% as 9 | , 86% Niag, L & O 5047 43° «AT - 4 
4 io 0 tims, 1960.22 -. aa 8 50 13% Int Gt Nor 5s, B. 1956. 20 18" 20 ‘™% Is 2 | Tom 43 Norfolk Sou J ge “i ah 4% m3 
L & NO Mem- 49% 50 99 8 Do 5s, C, 1956... ..... 26% 16 26% + os iy | (5, 31,, Norte Som ist 5, 
59% 45% Chic, S “St eee 50 30% 99% — % 9 % 48% 1 Do ist 6s, A, 1952. ... 8 ym 8 + 5% 25% 4% Do ls t RR P C 19 8 *. 
’ 5s,’32 99% a 1 - 6 16 ‘0 6s, A, 1952.. 33 +12% 105 f 80% Norf & Wes' 5d... 80% 79 wis 87 86 
whi, St L & P cons . 97 «97 2 _ Do adj 6s, 1944. 33 19 129 2% 92% ) 4s, 1941, s 1 78% 8 — 'y% 
‘SEs gt Co ba that, reg ces ae ee ee oak txt a Ute HR | OM ee i iin ay we ays 
ale My a Asean os 64 AS Do div 4s, 1944..... 102% 1 = 3 
- ist 5s, ge Oe Leadias 1 sett 7 ; 60 = 90 624 2 Do yp ty™ tr s f 6s, 30 —-2 28 34 | 93 15 Do imp 6s, hae. i940 11% 11% aot “4% 108 67% 
Bis S8 Che Un Sin sige A 3. 90% Sh go "60 B | eS Sy sere a oe ee ain cy Se ioe; ak 2" ea + iy 0h 
94% 86 OC ~ Oe ssc. 9 9 « —1 3 Paper ref 5s, A,’4 17% 20% 4 2% | 88 53” North Am hos ag let 69 «65 310 51 m 
Do 5s, B, 94 93% 30 104 567, 38 =o we call 20% 2 32 | Jorth Am Ed 5s. 57 68 + 49 
102% 90 a 100 105 —1 (s 1955......- i 30 30 30 | 91 65 Nort C, 1969........ 68 68% + 56 
Ty 100” Do 34s, ¢, i963... "2 35 62 + 5 - 2 sen Int ? ys @ Pe Sato Oe Te. hy 18% 18% 4 $ & wo | SS 68} De bie 1068 eS Set 15 93 
1114 100 Do "und cons 4s.'52. 62 65% 65% — 4% we 2% BOONE 5 6 cs.cs000 27 + 14% 6 19 94 Do 5s, r WE 6s,'47 93 55 4 52 53% 
in Ge hee ee 3°’ nes” ot te . a ekeeneran Ss we tk SB | 101 90%, No Ohio Tr ae ye 48 74% + 8% 55 75 
as” 90” catite te 5s, 1943..-.... 23 7 28 — % 26 21 50% 2 Int ‘Tel & Tei 8 51m 25 toy 388 23y, | 192 a Me Fusitte ga &. el 75 orig % 
48" 20° Childs deb 5s, °47. 28 85% 88% +3 31 89 5. os 4s, 1939§......... 26 16 26 + 7% 180 | 82% 65% Do 4s lie es 2 8 +s 14 
Sof 82% Gin Gao Ba tor A i908, 38 os ort i au “5 86 ty is” Donon eos 66% 65% 66% ..° 2 | 76 38 Do et s < +5 6 
92 rigs Cin oe Gas Term Sa, —. o 1 @ 54% 16 wity 5s, A.'47, ww 6 66 + 5 “3 | 7 48 Do 5s eae ah 54 48% 13% 216 58% 
93 65. 65 a 70% 55 Inv Eq ww.. 66 1 25% Do 5s, D, 204 62 45. 61 + 94 
99 Cc cast L gen 4s, 93 ? 50% 50% .. 39 55 __ Do 5s, B, 1 “2h &% M&% .. | 78 48% ery 94 + 3% 93 
77 Clev, ret5s,D,’63 50% 14+ 6% 24 Cen 5s,°39, c o d. . 45 Do 6s, A, '4194 90% 44 100 
oC 34% 4 71 2% lowa |. 90% Pwr ist 5s, A, 101 + 
oe By Ske ref 4 07%. = “an 7 — 1% = 58% 3% - Er se + 3% 57 41% | 997 89 a i &, B, 1941....101 100 : 
ne et De Spr rg Col, eee ett 2 70 34 KAN CITY, FT Ss & M 3 ty. 1 °% 8 93 | 105% 100 Tn Te 
+ Cley Un 45 14 H 42 m | 10 FUB 8 73 76% — 
10312 63 Do 5i%s, Aon: eae bE 53% = . 50 96% 20% Kan City “City. r = ‘igs 8 50 36% 50% + 4% 20 36 =| 104 73 - 7 19 46s a pa 87 87 1 : 
s te Coton Oi és 1938..... 34 s * _ ; 72% 71% 28% Do roy a imp be H . y 33%, 25% 82% 4 2 - £3% | “s 85% Ohio River RE ist 6 “49 a B ~ ; 1 
} ae BY - 1,8, - 5s, |" 60 68 +3 Kan Cy Term ist 4s, 5 7 82 +1 5 2 | 920 Old Ben F 5s, '43. 95 =a 20 
6 13 Colo In f 4448,'35. 68 —%eam se 86 78 & El 4%s, 1980 8 25 : 15 26 os Ont Pwr Niag 45. 83% 80% 1 80 
& Sthn re 43 35 42 z 74% Kan Gas é 24 3 47 | 96 ist 5s, 80 3 
93 «60 Cole 4 Re a 62% 62%— 1% 2 . Se ae Cee © Oe, ee 47 43 46%4+°% 1 95 80 Ont ag Co 48,46 80. 80 91% — 1 29 : 
aS on" G&E ‘deb 5s, Sd Ape a 307 Simm Sia x Kendall 5%s, 1948, w ie | 87 77 Ore RR & ist cons 5s,'46 91% 90 92 — 5 - & 
85 60 Cul 6s, 1952, Ma 58 66 + 4% 138 65 65 41 Kings Co El Lt & er 321 120 121 + & 3 | 9g 88 Ore Sh L OU coe 92 92 70 +7 16 67 
85, 50% oo > Se Mae...... ak. es 27 o* my 119 money 6s, ~~ 57 7 2 “+ | 0 92 Do gtd 5s, 4s, '61 70 . 60% 3 6 
Do 5s, 1961 3,57 B1% 79 5 7 92% pur 194 57 . i. W RR & Nav is” is: 
84 P Lt ist i + 2 84 51 Kings Co Elec 45, , 106% 106% 106% .. | 81% 60% Ore- 6s, 1941..... 18 
92 79 Col m1 Credit ak, — 82% 8345 + 270 4 Kings Co Lt ist Tiss os 84: ‘3 . ee 50° 15 Otis Steel 6 
= 79 Comm! Iny Tr 5igs, '49. Bu 133" 104? — 14 | sid 109% = Kinney (GR) ee a oe a 45 2 i + 4% 10 ) COAST 1st 5s, 46. 18% cre ~ est 
106% 104 poy aa deb54s,’45.102 99% #25 Hr 193 08 91% 40 Kresge Founda i et ie 1% u .. | 19% 2 Pac Poh Ser Ss, "§6.,.. : ‘i % 96 100 
oe aa. a _ 2 TL ist 5s, A,’50 78 7 y;: } % Pac Gas & El 5s, "y 1 * 
Do 4%s, 1 *5O.* 11 5 6 100 53 LACK 8 ~<a 6S lu 1% | 101% 94% f Mo ist ex ae | 
22% “5 Com Coal Md Pon me's. “101 90% ve ~2 it a 8 ie “Do bus C. i98s S5% 46 58% + 3 1 | 80” i” Pac 4s, 1938 sat bs, i937 101% 101 101% ;3 & 3015 
Consume: 7 9 8 Cc & dhe ‘ & T 1s 
‘By ot oes oe ee a a ee a oe Ah SO Do et oe, 10. toe ee oo + Rea 
of F | 9% . 76 itrate 6s, 1 — ¥ 3 ; Pan Am . , | ae 
Pred Ref Sa, 1994. 62 ; % Lautare Ni 4 83 101% 100 Pet Cal 6s, °40, 4o% 4 
1088 100% Corn Cork & 8 63,°47 56% — 3% oS : 15 Leh C & N 4%s, C, 19 - ae on Z 1 + 11% 4 Pan Am Pe ons? Mh 4 34-37 
Crown 1951 * 56 =e 48 46 501% “ d 58,’33 1 ie fe Te eee 35 +1 18 
ee Ss Gr Will Paper 66, 1 48% 48 48" — 2% 10 20 93 48" Leh ¥ Coal eas ose SS 8 . i. Paramt pene Sie, ie 2 15% fe? 3 ‘ E is 15% 
60 «648 eg og 5s, ios. 283 «28 1 ie Do (Pa) cons 4s, : 37% 35 37%+ % 60% 15 Paramt Fan C Sis, "50 17 ee 
45 18 Cuba R R ret Tis, 1936 29 28 28 4 1 i6y 60 3% Do teas on cons 414s,2003 70 70 7 +9 1 o° 55 13 Para Publix P ctfs* 11 lu : 1 
mS Same 28 7 1 — % 8 [| mae oe oo lex & East Ry Se, i96s. 70 115% 116... 12116 Bo, cam bes Oe, eS ee 90% 99 20% te = 
28 Ss, '42 17% 2 79% & Myers 7s, *44. 2+1% 52... { Paterson & ‘37. 57 57 10 
North R R 1 1% 1% 101% 19 11 102 100 10 72y, 99% 99% hange 7s, ‘37. 30 +6 
30 16% caba Prod 63,'50* 1% ‘a 1 oe |e se __. FES. 0 43 48 h 56 Pathe Exe ‘41. 30-25 205 81% 
ban Cane 101% 1025% oa a 70% 64 gs 80 Cem 6s, ‘4 82% + 
2% ols See Stet 5s, 1937.103 ‘i 162 m1, "6s, 194i. socaeee arid 87% 87% — 1% 2 43% 24 Penn Dixie Cen 46, (81 83% 73, 82% + 28 bing 
103 63 7% 411 Ww Te 90 a Long Is wen Sa, 1934 Pes 80 605% 80° —12 2 ie | 89 73 — R BR con 4s, 1943. 4 td : — 44 
63 DEL & HUD ref 4s, 1943 75 6375 2 2. 95 | $-¥- 5s, 997.222 as wn is 2: mm han. a 
HH - bs Bh Be 1% 10 89 4 con Do ref 4s, 1949....... 7 103 wA- % 2B .. | ta,"48 87, 86 oot + 68 43% 
9 son 89% + 1 oe | on Lorillard Co rr 7s, *44. - 90 27 ° 91% 85 Penn RR erie . 47 = = 10 > 
3 i Pk, Sl basdneawens 22 1 84 - a Do 4s, seie@ 91 
Rk eS | Be ee ee ies Ss BF eae ee Sy BE a i 
4 4 .. Louisville ogi 3 64 —11 ee 7%, 50 o ge “& jienea ae 48 C6 
44 44 a 27 16% 100 «(81 Jefferson Bge4s,’45 64 am 44 1 ae 87% “4 Do 4%s, D, 1970. 62% 564% 62% + 5% ; 63 
12% 18 + 5% 9% 75 = 64 ile & Nash 5s lead + 58 75%. 75 «32% Do 4%s, 1963.}........ 53 im ¢ 74% 
12 + 3% 68 01% 96 90 Louisv' 48, 1940.... 74% 66 4% + 5Yy 4 «54 82 55% Pog aa seemed 54% 71 +10 77 : 
bs. et 12 1 sbi, : 46 1 66 Do unified cn a “a 88 53 Do 5s, Ss, 1948... ...: 71 sf 88 +11 137 88% 
01% 101 25 ae 88% Do ref 5%s, 2003.... Sat 3 * , 541 Do gen 5s, 88 7 8 90% 
38 Kdlcon col’ tr $8, °33.1 98% 991, + 1 3 «Does oO tee 51 51 ake 92% 541% 64s, 1936.1........ 86 86 — 4% 
lone et Po ref a att eee Bold oo” * “3s * 78% 40 Do iis. C, 2008.02 44% 40 44% — 5% 1? ae” poo Thc Oh ref 58,47 87,86 1 1 3. 
7 Do 4%, D, Fe recccae ia. - . i 4 Do 6s, 1943........... .. 36 36 = 20% 
101 94 Do 5s, 1962-000... i: toe ; on tf | ot  memene £ Reb Sge56 33% 26 33% 4 iy 326 33% | 107% 100 a + ug peter ee mtx 2 
. : 6 24 ; +3 ee ‘0 5 1956...) 2 
Sng Bei il by Se te 8 2” | Bs By Mae yt fom tee 2 By at? § Oo | BOB me Aaah B BMT g a 
86 b) 6s, 1942... 50° —25 12 Do 2d 4s, ee +4 a 92 86 P 6 ae 74 1% 112 
Id (Jaco! 50 a . 48,39. 53% 75 Es, 8846 + 1% 
ge irene Pet do | 8 Meats Erik eM ge gash | Si Pee re tl By BP tot ty oF 
100” 96 Duquesne Et ist 1s. "67 85% 84% 8514 S aon Met Edison i%s, 1968... 11% 7% im — °C 3 io | 1007 oy Dosis, 106t. 86,73 58" 3 SKS” do 304 
99% 93% Du 2 %+ %& 3 -- 71% Met Edison D 38 20° 20° 20° _ 1 6 53 P Oi ciecdaswan 3 + 1% 7 
'37* a” 1s ’ 1 rae 85 W 8S EI, Chi 4s, 3% 81 + 5% 92 2&1 29 Do 6s, 1 939... 54 51 19 19% 
aan Veda con ss,56 6 s 105% | 45 20 Met tl & Ord 50,'36 81 73% 53 Phillips Pet 5%4s, 1 19 17% 18% + 4 92 
5% 3 meer V&Ga con 53, on 105 —1 2 97 73% Midvale 8 tot & vet 4 7B 62 45 ippine Ry “8, 1937. 2 —3% 6 
87 66 E EL TINY, 5s,'95.105 80-10% 2 .. 94% 7244 Mil E Ry & L ae wewmriz? 4 3 Si” 907 Pillsbery Fin Mille 60°43 95 91% 92% “xy 4 
1g 1S El Joliet & Kast Se. eG o gen & ret Se igti. 7 te" 79% {2 "96 S1%P, C, CASE L aie, AMO 92 92% 9%+ % 1 
95 80 El, Coal 6%s, 1931° 20 a ae 5 72 Do gen & re 96 91% P, C, S, i6a....... 92 oe 4" 
E eae ce 5! 36%, 166 37% 9: P & 8 8 M Ist con 2 17 os ~ 1 Do 4%s, B 90 ‘ 
tai E Bo Bem $a 1880. B14 2; ox 23830 ee Ass, i038". * 2: aig ot * 7 o% 90 De 4s, 1) 193.6022. woe Sot GO” 4 ay, 18 7. 
63 f 5s, 1967....... 15. 22%4 7% Do gtd 5s, 1938 ....... 1 18 1 90 84% 197 ~~ § 6 
rie re aan Et 51% ted ae , 1959 M% 5s, A 65 
re 4 “Do uae te 13% , 22 -— ‘* 9 S$ 55: Mo. K & T ist 4s, 1 rr aa rite i 1% 15 51% 92” 55 Do 5s, B. Pas 2d6s,'34 99% 99% $0% + Ph i ; 
» & 23 j 2 ~Tex 58. A, : ; 20° + 5% 45 Pitts, Me 62 90 46 
nv 4s, 1953. 16 75% 76 1 79 38 Mo- . 21% 13 a 30 100 99% ¥ & Ash 5s, B, 38 45% + 5% 128 
rt 22 $y 4 6s, 1955. 60 13 Do adj 5s, 1967 4°65 31 31 +6 41 2B, 90 88% Pitts, 1 El 4445, '60... 45% 85 .. 
93° 75 Erie 53 M%—1% 5 53% 63% 24 Mo P RR Co ref 5s.A, 21 31 +8 136 29% | 65% 38° Port Gen s, 1935. . = : 
hates 14% 15 
ae Se, es. Oe sai — 3% 2 .. 21 Do 5s, F, 1977 30 30% + 7% 23 S| 99 85 Do ist 5 Am T 68,°42 15 
3 FED LT & TR Se, 1942. - Ss 6 5s, G, 1978 ...... 30% +7 13 30% 14% Porto Ricau 
a CLS Sere | me 2 | BB RE vee 0000. ang ay eT a as BE | ORY 
80 = Fisk Rubber 8s, Pt ‘ie iu oo es ¥ | 4 60 21% Do 5s. I. 
96 86% Fre Elk & Mo Val 6e,'33 
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Range, 1932. Net Wed.'s Range, 1932. Net 
High. Low. High.Low. Last. Chee. Sales. Close. | High.Low. High.Low. Last. et Sales\Close, 
39 15 Postal Tel & Cab 5s,'53. 16 18% + 1% 107 «1T%  W i 97% Sou Bell T & T 5s, '41. 101% 99% 101% + 
93 83 Pub Sve El & G 4s,'71.. BE% + “ao .. | 65 Sou Col Pow 6s, A,’47.. 
som oie Do 4%s, 1967 ........ + 63 9% | w4 29 So Pac col 4s, i949..... He 3 + 
$1 Do 4%s, 1970 ........ 97 + 16 86% 50 - Do ref 4s, 1955........ 65% 50 + 
79 S4 Purity 58,48.. 55% 54 _ 4 31 Do i anescesas -— 2 + 
38 65% Pure Ol Sige, 1997 Leake 72 % 72 +. 16 70% z Ea De ¢ - 190, ww . 40 30g + 
Sys, cocecoee _ jp BBBL. nc ceceece 40% + 
84% 50 So Pac Ore 4 47.... 60 50 + 
104% 50 R-K-O 6s, A, pt pd cfs* 51 50 S04 — le 82 59% Se Pac, San Pan Term 
82 «(ST x Co as, y 6 ST 6 + A 2% 8685 Ist 4s, 1959.......... 63 
82 Do “ x 7% ee s br =a 7 a 58% 12 sy A, 1956... 1 12 + 
Rem rms , A, _- 4 b WB e cc ccccccces ~ 
oe = Bom Band 565.4. 47,ww 34% 28 33 + 2% 6 38 S 8 Be en Ge, 1966 aera 24 17 + 
ron _— ee lp BBOG. wc ce ceces 
61 33% 0 Bo Si. A. vetinie® 29% 30 .. he 55. 51% So Ry Mem Div 5s, '96 1 _ 
57 49 Revere & Br 65,'48. 50% 49 49 — Hi = 103% So Bell Tel 5s, A, '54...101 + 
75 45 Rio G Western ist 45,3950 45 50 +1 2 45% | 102 Stand Oil N J 5s, '46...101 + 
SS mC eR tye 1. 0 0 3s 1 23” 35 Stevens Hotel 6s ra 16 15 es 
70 20 RI, Ark & L ist 44834 26% 20 264+ 6% 17 30 % % Susar wean ct 
e. 76 ar JOE R, LHar 2s 7 76 78 1% i 103 98% &; Light 5s, ‘51. “100% "foox4" 00% 
84 Sou se 1 io oe " : 39 TENN COP & C 62,B,'44 39 39 
o ds, 1933 vaeaohen 52 35% 52 +138% 98 49 102 85% Tenn El Pwr 6s, A, "47. 8554 + 
42 3ST & L, Rky Mt & P 5s, 0 40 =%@ +2 3 79 $70 Term Assn of StL 4s,'53 72 70 _ 
34% a. en ven 48,A,"50. 17% 7 1% + 219 14% 4 De is SF Pespete e oH + 
26% Lb BHID wn ucuvue + lp ROBB ce eees _ 
42 «(13 Do 5s, B, 1950........ % 13 18% + 4 24 «18 74 & FS 5%s,'50 53 — 
2 4 ©0 L 8 W con te, 'S2.ctte 08 56% S. + st ; ba 4 Syees S Fone, &. nT 38% 4 + 
con + ° » BPD. ww ww wwe _ 
69 47% Do ist 4T™% 50 174 Ss 7 Do 5s, D, 1980........ 35% 30 + 
$8” 5 Do ist is 21% ) 3% ae fo 40 Ter ME T os, 1964 50 io es! 
60 27 St P & Kan C Sh 
4s, 27 «628% — 6 8 83 71% Texas Corp cv 5s, 1944. 79 73% 
oo” $0 St P'Un ee a 4% ® _ a 41 33 
n a rl ree hl 
93 70 San An P 7% 7 -—8 i . tas 91 83 Do ist 5s, ahs ives ; 83% 83% 83 
3% 38 Sehutos OH 34 34 — 9 : 3% 1 Bo ett tne Se, 1960. . 19 
23. 50 ee cis, 
85 70 Secloto Val 7% 71 —8 5° an nnn Mrereererrrreess: 86% 75% 
19% 4%S5 A L 5s, 4 5 pes = a: 26 Truax Tragr iia, C "43 14 8 
6 1% Do ref 1 = % 12 2 65 Ps Trumbull Steel 6s, 1940.. 49% 45 
2 6s, +1 7 3 
$* 1% Do 6s, 2 3* ; 7 101 90% ON BL & F tet Ge, “3.08 1 -_ 
5 it Seab’d A eS ie ee 101% lp lpeaeeie ss i 101 
44 25 Sharon Steel Hp 5 2 86925 ba 11 : 101 98% De Sie, ESRD 
Ty at “Do 50 1849) ww ore Se SS | fo or Do se 165, rein ww 10 67 
+ 60 ' , rets, w Ww - 
78 57% Shell Pipe Line 60 65 +3 121 64% | 101 92% Do 6s, A, 1942........ 9 95 95 + 
3H 80 Sierra & 8 F Pow 80 at _ 1% i- 94 84% Union Pacific ist 4s, °47 91% 84% + 
424, 21 Silesian Amer 7s 22 «22 + 160.23 80 57 Do 4s, 1968........... St. 65 (+ 
90 «68 Sinciny Con O8 1 iano > a4 %9 Do ist & ret $s, 2008.: T8 79 + 
y — 5 Oe Tbe cccccecs + 
93) Do 7s, A 86’ # 160 + i oo” 85 De ist & ref 5s, 2008. 86 86 + 
10144 91% Sinclair Cr 101 2 154 100% | 100 87 United Biscuit 6s, 1942.. 87% 87 + 
p= aay 42. +1 — ar 93 62% United Drugs 5s, 1953... 72 65 + 
61 43 on ee St 56457 + & 2 .. 40 22 Uni Rys of St L 4s, '34. 25% 25 — 
101% 96 A 0, , 1933... 96% 96 964% .. 29 «(96 59% 31 U 8 Rubber 5s, 1947.... 35 31 t 
89 66 Solvay Amer Inv 5s,'42.79 74 79 +5 35 Bo 80 56 Utah Light & T 5s,A,'44 58 57% + 





— ae wate 
23s * Bess: BeISS: B 


~ 


ae 


Fos. 








Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’'ge.Sales.Close. 
60 Utah Pwr & Lt 5s, 194473 60 73 + 9% , 51 BRS, 
98% Utiea Gas & El 5s, 1957.100 100 100 +1 ee 
10 Ut P & L 5s, ‘59, w w 27 13 27 +10 410 24% 
12% Do Ss, 1947......... 3 1 25 + 8% 95 25 
31 Vanadium Corp cv 58,°41 40 35 40 + 4% 17 - 
a Va ir, C & C ist 56,°4940 40 40 —5 1 40 
89 Va Elee Pw 5%s, 1942.. 91% 89 89 —4 7 os 
95 88 Va Mid Gen 5s, 1936... 8 88 88 —2 1 ot 
100 96 Ry & P 5s, 1934.... 98% 98%+ % 46 98 
91 7 Va Ry Co ist 5s, A,’62. 80 m% 80 +9 36 80 
24 Va Sthw ist con a “a 2@ 64 1 4 a 
1% 1% Vera Cruz & ist 
1934, asst. eccee %™ % 1% 2 
52% WABASH ist 5s, 1939.. 60 524% 60 7 13 ee 
» 1080 ...6.-. 21 —8 10 24 
16% Do 5s, D, 1980 ...... . 3 2 a + 1% 10 ee 
» 2B ....>- ° 4- \% 7 << 
Wal 6s, A, 1945.. 13 10 133 —1 14 12% 
10 Walworth , 1935, 0 10% — % wa 
9% Warner Br ev 6s,"39 11 9% 11% + 15 oun 
14 Warner 6s, 4 16 1 19 15 
97% Warner Ist 7s,'41. 100° 98% 98144—1% 15 98% 
1 Warren Bros cv 68, "41. 25 21 +1 34 26 
101% 95% Wash W P ist 5s, —. 100 Bs 1 es 
= 100 Westchester 5s,'50. .104 102% 1 + 5 
West Pa P ist 5s,A, as. 101% 101 iol, Bf 37 «101 
9444 Do ist 5s, E, 1963....100% 94 ~.. Te as 
96° Do ist 5s, G, 1956....101%% 98 101 +1” 16 101% 
65 West Sh ist 48, gtd, 2361. 70 6 69% + 4 29 os 
00% 89 West Elee deb 5s, 1944. 94% 89% ” + 4% 67 92% 
3o “Do she, 1977... 44 Bs i +H 3 8 
> eee 44% + 
Western Pac 5s, A, os 21 a5 + 2% 18 28 
49 West Un 4%s, 1950 56 «51 +5 2 ee 
Do col tr 5s, 1938..... 524% 50 50 —3 11 ee 
fig $$ Bo Se eg occ My fi di 
+ 
97 50 SF chew teks 50” * + 2 35 60 
10% 52% = -" = 2. 4s,'49. 32% 52% 52%— 2% 3 - 
54 Whee Bice errr 50 5406UCt+ 4 4 
30 053 35 33: 35 + 1% 
40 A, 1948...... 41% 45 + 18 
101% 96% Wh Ea 5%4s,'37,ww.100 99% 100 15 100 
ite Sew M 6s, '36,xw* 8 > 8 —-% 3 8 
1% Wickwire Spen Sti con 
7s, 1935, ctfs....... * 1% 1% %- % 6&6 .:. 
11 Wilkes-B & E ist 5s,’42. 17 11 wa 66+ 3 7 asd 
85% & Co ist 6s, 1941 71% 67% 68% — 3 5268 
Winst-Sal S B ist 4s, '60 70 68 70 —2 2 ae 
25% Wis Cen ist gen 4s, 1949 33 29 33 + 4 20 35 
44 Youngstn S&T 53,A,'78.. 56 54% 3% «85D 55% 
45 Do 5s, B, 1970........ 55 2% 55 4 24 54 


*Selling flat - to default in interest, sinking fund, principal 
or for other reaso; 

Total sales, $34.0 6,000. 

Grand total jg $60,586,650. 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, June 4 


With Closing Prices Wednesday, June 8 























Range, 1932. Net Wed.’s | Range, 1932. Net 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch'ee. Bales\C Close. 
Stocks and bonds marked with an asterick are fully 1% 1% Burma, Ltd, rets (4c).. 1% 1 
: en af) ene 1 14% + 
listed on the Curb Exchange; others are dealt in as 2S Batier” ares qi igs g 
unlisted issues. % * CAB & WIRE, A, rets. «A 
wy fs = = pebéseccees a fh 
16 8% Acme Steel (1.20)....... 8 _ 50... 1% Cc Marconi ..... % 
8i 67 Adame Mill ‘ist pf (7). Pi Pi a= ] 5 |. 18 Carnation Co (1%)..... 7 
*Agfa Ansco ........... — & 400 % 16 12% Cen Hud G& E ct (80c) 1 1 
4 2% *Air Inv, Ine, cv pf.... 2 2 ee 100 3 *Cen Pub Sv, A....... 
40° «10 «Ala Grt So pf (3)...... 10% 10 10% — 2% 40 2 Cen States Elec........ ri 
*All- ‘orp % — 1% one ? DO 87G .ccccccccceese 
os 1, 3 | % _% Do warrants ........ 
25% + 3% 1,700 is Chain Stores see. - 4 3 
+1 500 36 Corp 
al 2 400 * | 90” 53 > —— a... pits (+644). 53 53 
—1% 200 a. 8. welt 1% 
46% 200 .. 6% 1% Cities Service .......... 1 
+ & 9 .. 53% 10 Cities Service pf........ 1914 10 
: —a —_ tt 56 11 Cit Sv P & L $7 pf xd 11 
3 a 300 .. 50 15 Do $6 wet “yp seeped 1 15 
18 — % 4,500 .. 14% Claude Neon Ine... % 
3 1 + ie .. 30 19 Cleve El wom (1.60)... 20° 19 
1 . ae (a oe &2t mae $2 Do pf KOR eae aaakdeie 4% 684 
6 A pants A . +1 100... 3% eCieve pepewny 1% 
5% Do . + 10,400 2% 90 Colum G & , aE cv pf (5). 40 
3 thes - 1 ~_ 400... 13 Columbia 0 & G v 
5 con + \% 5,400 i% 7 4% *Columbia Pictures..... 4%, 4 
1 Founders tees os . 4,200 .. 122-497 Comawith Bétecn (8) 55% 4 
+ om war..... 
2 14” Am Hardware (2)...... 14 14% 14% — : — = omstock Tunnel ..... % 
_ 5,400 .. 148 % Cons Copper ........... 
% Do war mas 700. Cons Gas, Balto (3.60). 46 
17 d 10 14% 150 9 2 *Cons Gas Util, A...... 
2 610 Am : 13% 13% + 1 4,900 11 2 % sCone Retail Stores. .... 
26 «17 a 17 . et 200 .. 1 
13 Maize Prod (i) ae 100 .. 4014 
«. 24 us oo «x 100 ; 4 
= 2, * 3 
 @¢ 2 § —3 100 .. 2 
i if a ity 227.900 i ¥ 
+ J M% 
38 — 1 + 1,900 2 
ts ame so: tt 
.. € Ss -3 100 .. 2 
1% 1 1 : 100... 9 
2 #6419 ® - 100. 13% 
’ i> 1,300 | 
lip + . 2% 1% DARBY PETROLEUM.. 2 2 
F ot S33 % wa jeere Concise: ; 
- , “: 1 *De Forest Radio....... 
H 3 3 ~ g poof 3% ec 1te OU & Ref ..... 1% 1% 
. “ 1 ME ce dee ed nie ice 13% 13 
4% 2° + % 9,800 i% | “#e P 2 
46 (2 a 4 125 1 1 
xt - 300 . 3% 1 
2 2°>—- % 200 % 9 1% 
1% SS ae 
. 73% 40 Duke Power (5)......... 43 «40 
5 ++ % 20,800 5 %  % Durant Motors ......... % 
34% + 1% 900 34 
7 «. See es 3% EAST G & F ASSO..... % 
%— % 0 1% East States Pw, B..... 
1 East Util Inv, A....... 
eo —3 100 .. 1% East Util Assoc cv..... 1 1 
+ % 800 8% 2 *Eisler Elec Corp....... 1 
o SD a 3 5 El Bd & Sh (b6%)...... 8% 5 
17% — % 3,800 17 4 1 On 18 
4 mit yA. 6 6 6 ne 150... 62 20: 
4 i sbouriete, Ine (k25c)... 1 1% 1% .. 600 8 2 
Brazil T, L & r (8%). 7 + 1% 7,700 8 9 2 
1% . % Brill nicdagessa 1 a _ 500 1 
4% *Brillo Mfg (60c)....... 4 + 100 ; 8 
7 Brit-Am cou (80c) 7 ? - 200 1 
15 12% Brit-Ai b 19 
SE Ss whan aida — % 500 12% 4 6 
1 Do (k54ye), x d.. 12 12%4— % 200... 52% % 7 
1 Brit ° as 400... 18 1% Repteo Be past (2.28).. ™ 
35 Buckeye oa —1% 20 .. 35 18 Eureka Pipe Line (4). -B 18 
23% 1 5. N &EP pf (1.60).. 17% 1 aT + 1% 1.000 17% 3 1 *Eur El Lta, A (30c)... 1% 1 
24 «=: 15% Bunker Hii & S........ 16 «616~«(16 175 16 1 10 FAJARDO SUGAR...... 10% 10 
; 1 *Fairchild Aviation..... 
27 «20% *Bureo, Inc, cv pf (3). 20% 20% 20%-—- % 100 4 *Fedders Mfg, A........ 
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Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales. Close. 
44 | neg Metals........ 4 1% 44-— % 200 
™ 5 Fiat rets................ 5% + %& 800 
10 Fire i. Phil, n w i. 10 * — 1% 100 
3 (2.60)... 22. e eee 3 + % 700 
5 ‘ord Motor, Can, A..... % 5 ox? % 2,500 
BERENS ECS 0060008 12 ‘ 100 10 
3% Ford Mot Fr........... 3% 3 ‘he op 100 
2% Ford M, Ltd............ 2 -- 10,600 2% 
F Dairy Pr..... % a va 300 .. 
2 *Foundation For Shs 3% «3 3%+ % 2,600 3% 
1% “Fox Thea Bancesnes *& + 500 fs, 
Franklin Mfg .......... 1 1 1 + 100... 
8% 5 *GARLOCK PK 5 5 S$ — ¥% 200 .. 
3 General Alloys 2% 2 2%— % 1,700 2% 
1% *General Aviation. coccee SS 1 2 ¥% 600 2 
Gen yw Ltd, rcs 
arr 6 josh 2,600 6 
g an Erapire Corp...... 5% 5%— %& 100 5% 
™ Fireproof........... 2 2%— 4% See «se 
if Gen G&E = pt, B (h6). 4 4 4% — 1% 50 4% 
10% Gen Pub Sv pf......... 11% 10 10% — & 110... 
1% Gen Theat Eq cv pf.... ee 1,400. 
) --k Pow pf 3 besee 50 47 1G +1 300 . 
22% % Glen Alden Coal........ 7 6 + Y& 1,800 . 
4% «33 *Globe Und’writ (k20c). 3 3 3 — & 1,800 . 
%* Seal El ......... ve % .. 700 % 
vy Goldfield Consol ...... te vy - 200 .. 
3% #1 *Goldman Sachs T C 1 1 12+ % 8,900 1% 
Bae, BE... .ccce 5 —2 200 .. 
11 *Graymur Corp (1)..... 11 1 ll —2 400 .. 
150 103% Gt PT n-v (*6%).109 104 109 +4 440 110 
108 Do i. MP conecteceves 112 108 110 —2 480 108 
& Bro pf (7).... 96 - 
35% 23% Gulf ‘on GE DD ccccccce 23% 27 —2 10,300 23% 
» Be *Hecla Mining ......... 2 2 300 
*Helena Rubinstein — & 800 
Holl Gold (t70c) x d.. 3 3 3%— 300 
5% *Horn (A C) ist pf... 5 54 + 1% 100 
29 415% Horn & 1 15% 15% — 37 900 
hy *Hudson Bay 2 1 1% + ¢ 3,700 
49 Humble Oil (2) x d..... 37 86.35% «37 % 3,700 
33% 30 nor 4 L 
Perr 30 08630 7 100 30 
11% $% Hydro Flee —_ — ae 5 % 5 + *% 1, 4 
4 Prod. 2 2 2 - & es 
21 ILL P &L pf (6)...... 25% 21 25% —16% 100 23 
25 pf (6)...... SB DB -2 3 .. 
imp’! Oll, Can (50c) xd 7 7 + 6,400 6% 
(BBB) 2.20200. 6% — 900 .. 
1% Indian Terr Ti Oil, 1 1 1% — 1 200 
Ind pe Line (k35c) 2% — 400 
18% Ins Coe of N Am (2) | 22 + 1% 5,300 
ED sccccccce + ¥ 100 
*% Sn: tudeevess 4 iat y 200 
*r ee 4 va fs — 600 
12 inter Cigar Mach (2%). 12 12 12 —3 100... 
qa) 8% — % 10,500 8% 
3% Intl 4% + 1,700 4% 
lath U ease — & 300 ~«tk#«. 
Do ° 2,100 % 
1% wv Interstate Equities . m+ 500 
10 *Do c eM... 10 100... 
52% 1% int’st Pu Bei f (7). 16%, — % 300 19 
*Irving A tr Chute (40¢) % 2 24% — é 200 .. 
*Italian Supe perpow, : b 1,200 
*Jonas -. Nau cu oh. to 1 1%+ % = 
* *Klein ‘D E) Co (1). 10 6100 =«610 —1 100 
is *Kolster-Br (Am sh). 7~ ny %— % 100 
29% 16% LACKAWAN SEC (4).. 18 1 18 »s 900 
3e 21 Lake Sh M (+2%) x d.. 22% 214% 224 .. 1,300 
*Lane Bryant pf (7) 2 + 5 
*Lefcourt y (1.60) ri 1% .. 100 
TO BE GD. oc ccccccsee hy 
3 ~ Cc a ) | ee : - °. 8 + 2 a 7 
960 —eensece y- 
™ *Lerner 3 3° —1% 100 
4 1 ie. at r: Libby. . 1 1 1 2,100 
\ 100 
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Range. 1932. Net Wed.'s | Range, 1932 Net | 
. . Wea. R > 4 
r oy F a em ays Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge. — coon High-Low. High.Low. Last. ch'ee. Sales. “Close. 
stand Lts : 4 - 600 .. 19 10% Stand Oil, Neb (1)..... 10% 10% 10% .. : 23 Cen Sta P&L 5%, '53.. 33 27 t 40 $0 
10164 "i WY Sat vceerw cs 67 6 67 — ot 100 67 28% 15% Stand Oil, Cate (2 Biss 3 2 2 ‘a. 830 22% 20% 20 Ct Face Toot Sie. 42.123 30 20 rs 10 
Pwr , os ys Se, 1 , etfs... 40 4 
3” 28" SMAGDALENA OTN. 29" os os" ‘s 00 i 1 ot BoB. (2); Pee ROGER % 3 B® — 5 we 734 54% Chi Dis El 44s, A, '70.. és $6 ' % 25 
; Mapes Cons ae ~ ne oe he | h6SlUlU lee +2 Se SEE, vss es cese 52 52 ly 
1% Fe Marton Steam ig (14)... 1% 1% 1%+ % 100 if & satan? saver & Lead t ‘Y 4 .. 4,300 40 12 Cigar St Real 5s, '49.. 17 12 - 4% 20 101 
bi : ay Casualty .... 2 2 2 =* 200 os im” Stein, Coom ne... 5” s** \% 1,000 62 4 Coe St Ry Sigs. 1952 
ME a b<.00.0:006 — sas itromberg-Carison ..... oe Oo ' " ° 7 
a i oMavis’ YY “eee 1 ug 144 — 2 15 15% 13% 9 *Stutz Motor Car....... 1% 10 10%— % 200 52% 17 Cities Service 5s, 1950... 34 so ri +14 1,827 31 
ost ond avis Wetting. wii: om sof —"% 100 24 18 *Sun Investing pf...... 1 6 w-—- % 2. 52% 17 Do (s4-6-7-15d) .. —- = ae as 160 
2 SMayflower Asse ; -+ 20% 20 20 = 500... os 10” oan ray Ol iscsi ‘i ra oli +. 2. 47% 16 | Do 5, 1966 ...- +... + 19% 28% + 81 43 29 
SO cogent Gen coach ; 5 + 2% | 400 35 : Q Swift Intl (4)... 16% 11% 16% + 4% 7,800 i4 | 59% Cities Sve Gas 5%s,'42.. 41% 33° 41% + 5 97 44 
Ps] PD eae cee SS’: : % % 2% -- 1,000 .. 18% 1 Swit &Ce(),s74d.. 7 7) 7. 100 19% Cities SG FL € 43-- 34 49% +2 7. 
— x. -_ mmm .. 100 .. mS "Nga Rramehagieyt 10 7%} 10 + 2% 14,000 9% 58% 2e% Cities Sv P&L 5i%s,'52. B 344+ 1% 337 34% 
2 , (Meniee-Ohte Ou... . 500... *Swiss Am El pf (6)... 31 “e es 104 Clev El lum 5s,A,'54. “133 102 -— 2 12 102 
iy sac Ons & OS Corp... ; % Z % 100 ‘5 3 1% Syracuse W Mach, B... 1% 1% 1%— 4% 100 103% asx 4 Ss | Ms 102 101 — % 13 
: eae _* g Y A \eeeerey ‘ i 
‘ sa” wn Se eee sees 4 u— % 400 32 18 TAMPA ELEC (2.24).. 19% 18 19 % 1,300 .. 98% 86 Comwith Ed 5s, A, '53.. 93 86 93 + ag EH 2” 
om @ ion tien... .. «4 « te Tastyeast, ¥ 2,200 | 98% $% Do 5s, B, '54 ++» 92 82% 92 + 3% 49 87 
Bs % Me me © pf (6) 50% Se ae ww Sl 50 3 + "\% 1100 % | 93% Do 4%s, C, '56. ---. 88% 78 81% — 24 30 87 
on” os tee ee te es i“ % ., 400 & 4% 2% *Teck Hughes (60c 3° of 3° ..™ 2400 2 | 38 ts De 4igs, D, '57........ 80 78 80 .. 28 86% 
. ow Ist pl {D: @ 55  — 5) ies 4% *Texon Of & 5 @ 5 oy cee | SR Ble, SO... Be a - 12 
wt Se Maeert ee Ser ges gt RPS ag Te Ft Ooi RG we | au Boe Ba i ont | 
ie ioe), OU QklUK gC SCL: 08% Do 4s, F, 81. ......-- 6 4 
34% 2% Mountat Pa s = $s % 1,300 | 18% 10° Todd Shipyard (1),xd. 11° 10° 1 4 iy po ** | 55% 40 Comwith Sub 5 8, A, 4845 40 45 34 a iv 
1% ag _ 3 1% *Trans ir ‘Trans....... 1 1 1 - 1,000 “i% A 40 Com’ty Pw & LI 5s,'57. 43% 40 43%4 53 41 
R MER CO........ - 2 Trans-Lax DL PS —"\% 1,200 g | 94 Con Gas, Ei L & P of 
2 apnenel Aviation ..... 24 _ % 1,700 3% 1 4 Tri-Cont Coup war...... ; "300 iz 163 pes ae 1970 on oats 88 % 13 96 
- 1 z Sa Giass oO 54s we ee nies 
18 Nat Ba & Sh AAD d > 18 18 + 1,200 18% ae: aed (p27 9-10e) ......... 2 i %- % 10 3% | 104% “88 gs Con G & E Balt 4%: 69.101 98 = ax oe: 
Containe' - Tung-Sol L (1)........ - See En, + 60-96--2.910.% Ft + 
101 83 Nat Dairy P pf. A (7). 88 83 8&3 — 5° 650 |. wie 0 ‘ a oe |S 16% Con Gas Ut 6s, A,'43... 24 le 24% + rs 56 33 
9 6 “UN AMER INVEST. 6 6 — % 300 a Cf DoS 1943. - . . .. ~~ Ki 2g 30 1g 
13% .$ Nat Fuel Gas (1)...... 9% 8 9%— % 3,800 10 4% «1% = Gos of Canada...... § 1% 1%— % 200 1% 94 2 Conn Lt & P 4%s,C 94 «92 Aes “2 2 
72 35 Nat Pw & Lt pf (6)....48 35 48 +4 1,150 43 a ag cence % : % 600 |} 104 103 Do 5%s, B, 1954 -103% 103% 103% 4+ % i 
9 1 Net Pub Sv, A......... 2% 2% 2% : 200 .. 3 vUait Carr Past (0c)... 2° 1% 2” |: 200 | 100% 109, Do 7%, 1951 ........- 109 1 oo — % 1 
+0 o Mr nang Mach..... 1 1 1% — > se 4 14% Unit Corp war.......... 1 1 1%+ % 2,300 1% | Consumers Pw 41%s,"58. 93 93% + 143 92% 
war NJ (2) xd... 18% 10 16 — 2% 1,500 °- % *Unit Dry Docks........ — % “"s00 102% 100% Do Se, 199 105 MeL ee 34 
10% 6 Nat scan 6 7% — 1% 1,000 2 Unit Founders.......... A+ & 21,500 ° % 25 Cont GB ES Se, 1068... 58 2 N+ OH 11S 48 
1 *Nat Union Radio....... a % 100 Unit Gas Corp.......... 1 + % 8.800 % bs pe Oil 5s +> 9g veeee 84 83 84 1% 15 84" 
sNew f aa 100 55. 8% Do Pf a OES 8& 14% 4 2% 11300 13% 89 Crane Co 5s, 1940...... 5856 29 581 
11 4 eptune oo eee 4 100 “es i 4 gapepeteoe 300 | 87 38 Cudahy Pack <n 1937. 66 59 66 if 34 6610 
1% Newberry (J 3) (1-10). 12% 12° 12° —1 400 i2% st itfunit Le & Pw. A a m+ y ome | BS Ho Are tas 96 95% 96 "5 97" 
9% *. Do pt (7) we gagessete 66 6 — 100 238 1 we REO ecg ce a = ‘600 ae | 86 75 Cumb C, P & L 4%s,'5675 75 75 — Ty _:. 
ee ; J Ik Prod 
50% 201, New Eng Pw pf (6).... 27% 20 ae 2% 400 40% 21% Unit Shoe Men ( as * 50... | 1034 97 DALLAS P&L 66,4,'49.100 97, 97 - 
25% o .. 18% 7 983 
14 | — Zine (2). 1 17% 19% +1 1.500 19 1% Us Pw w ee 1.300 “"% | 99 868 Do 5s, C, 1952....... 924% 92% 92%4 Y% 1 . 
os ‘ sla A & Ariz . pe — % 200 21 *U S Finishing. .... io 200 .. | 191% 95 ae ayton P & L 5s, 1941.100 99 99 - 2 9 
ye ee Se a ey i ee ge ee 
4 = oe 1st _ | Vv < y ¢ 
3 8 *N ¥ Merchandise (1).. 8 =e wes 23 11U § Play Card (1%) ug ug- % 7% | 89 Gy Det City Gas 58, BS. 61” oath eat 5* «| Bait 
100 i) N ¥ & I. pt (7) 70 #70 7 +3 5 |. United Stores v — 900 68% 54 Derby G & E 5s, “6. 55 4 55 C1 ‘na 
so 16 N ¥ Shipbulid’s Corp.. 1% 1% _— % we .. 4% 14% Un Verde Ext ( "a all 800 |. 97% 70 Do 6s, A, 1947. -% 7 7 —3% 10 74 
30° N ¥ Steam (2.60)...... 30 ST tm See 11% 34% Ut & Ind pf (1 34 3%— % — 300 i £ ee ees oe A/3T. 55) 46 55+ 5% 6 55 
114 NY Tei pf (614)...---- 109% 98 101%—8 1,250 102% 3 Ot P 1”+ 2 3,500 ‘ix | mS Duke Power 414s, 1967. 5% 85 85% — 21, * ss 
4% 9 3 udson P n.... 10% 9 10% 1,800 10 a ) 122, 12 —3 "50 1582 | 28% 93% Duquesne Lt 4 5,B,'57. 975% 95% 97% + 1% 44 97% 
7% Niag Hud Pwr (40c)... 3% 3% .. 46500 3 ms os” og*— 5% 75 1 | 30 10 EAST UT INV 58,A,"4. 1 1 
sie % = . posed = ‘ee ¢ ¢ 4 4 .508 7” a tthe om... % % ¥ : Y 100 "eI 101% A: Béicce Elec Bos 4s,'32. 101 101. 101°? as ac 
paeeene _ a a ‘4 / n Co ( eS 3 a , © 4%s, 1932 ........101 100% ae 
ye 4” wing (Ma, B (bse) 5° 4 5. * i's00 "4% ~ = % S 600 .. | 101 100% Do 4igs, 1933 “11 110q6 10088 loose — 2 
S% 4 | Niles-Be md..... 54 4 4% — % 2,000 .. 4% 1 WAITT & BOND, B.... 1% 1 1 % 1,200 1 | 182% S8% Do Se, 1983 «+++ 101% 101% 101%... 45 
te *Nipissing ......-.-...-» Bk w- k 800. 11 SW Co 9 i "300 .. | 99% 98 _Do 5s, 1935 .. 9% 98 99% 41 79 99% 
% jy *Nitrate Corp Chile, B. 4 ow of -- 200 . 3 2 2 % 600 3% | 70 58 El Paso N G 6%5,A,'43. 63 58 — 6 5 
3% 2. ‘Noma El Corp......... a ae 600. se 8 sy sy ¢ 500 8% 64 29 Elec Pw & L 5s, 2030.. 40% 29 40% 4 8% 277 371 
ee ae oe A | eS Ee Ree ee Te au 
— _ . Ke 300 m 548,42. 35 27% 34% + 6% 89 33% 
et Oe ee oe Re am saad : 
BE Do cccccscccce 1b % 200 58% 6 fy *“Wenden Cop; ot, bs ts — + 1,700 ‘ 60 38 FAIRB’KS-MOR 5s,'42. 40 39 w + 1% 9 
B +» “ONO COPPER ‘ ‘ 8 5 Western Air : 5% 5% 4 ¥ 100... 5 2 Federal Sugar 6s, 1933. 3% 3% 3%-— %& 3 
3, ye “OHIO COPPER ....... mn 100 . 30 16 . 20 146 20 42 100 52 26 Fed Water Sv 5%s,'54.. 36 2 36 6+6 23 3hy 
76% Ohio Ou cum pf (6)...65 65 65 — % 700. 34% 22 °22 22 22 — dy 25 78% Firestone Cot M 58,'48. 70 68% 6% 4 % 10 70° 
% Outboard Meter, B..... % % —-%& mm. 1 oa 1 1% + 200 Si 70% Firestone T & R 58,4274 72 74 — 14 
20° 10 . 154 10 1544 5 550 17 10% Fisk Rubber [%s, 1931.. 15% 14% 14%—- % 1 .. 
26% PAC ¢ & E ist pf (1%) 21% 20 20% .. 2,100 10% . 5% 5H— GY 200 75 50 Fla Pwr & Lt 5s, 1954.. 60 50. 60 4 7% 126 57% 
3 f (1.37%) 18 (18 18 7% - 10% 7% 9 . m% 624 49% Fla Pwr 5%s, A, 1979... 55% 49% 58% + 3% 23 (54 
% 5,700 9% ; 
q 
: a, B | Se See. FS Re) Se CR ek on 
weyrr . eau wr 46 
1 "$00 is % %%X" OIL & GAB,..... % % %+ % 210% | 8 BY Dog, B Moat. 4s was islCUS Se 
“an és : | p o 5s, 1956 reer 55 
is - 1% Fao4 pr DOMESTIC BONDS j 101% _™ Gen Clear 6s, 1933... .. 101 101” 101 ; % 7 rng 
i en Bronze 6s, 1940..... 26 — 
55 MM = 21%  - 4 ans F tg Sy 1946 isles 95% 4 4 —6 7 93 | ri . Gen Met Accep 58, 1933.100 1008 1004, — 1% BY 
1 "aay +p 10400 | Be oo Whee Mee. Tay Oy Ty sty at Tal | BR Be” Do 289500. Fh Me OTR a Oe 
99 es Fenn Pur 8 69 =“, = 1 7 Do Se, 1968........... 80" 80” 80° 4 5 ° | ag 1” Gen Pub U tis, “A , 56. 21% 19 21% H % a oie 
36% 22% Pepperell Mfg (4)...... ro 22% 22%—1 20 14 4 ——_ wy 1952... 87% 83% 87% + 4% 52 89% | 35 28% |. Do Sigs, 1930 WS ....m we me os era 
17 6 Phila Co, new (1.40) cs... <= 8 ee Pana tae mat 7 a | «(3S Gen Pub Sv 5s, 1953... 66 65% 6% —"% 6 | 
444 2% Ent Morris. Cons, Inc 2%, 1.800 : Am Com’ty P Sigs, 1963. 24 62% (tO 4 25 2 Gen Rayon 6s,A, 1948..24 22 24 .. 19 
& *Phoenix Sec Corp..... 4 * % 2,800 * Do 54s, 1953" - he He 1% +18 1 | 7 31 Gem Refractor Se, 1933. . 31, 31, —9 5 35 
a S$ tee @i:........... . i ae US ts a te. Ime 1% Ih ..- 1 | 40 22% Gen W W G & ESs,A.'43 24% 22% 24% 4 24 6 25% 
@ ° Je. 2 - 2 ss AL IK Do 68, 1940... ---.--- 2 a 2 4:. | 21 64 Gen Water Wks G &E ’ 
12 1% Pines Win 1% 1%—11 100 4244 18% Am El Pwr 6s, 1957..... os” isu 25° + is 6 | of ay pote, B ime. & ot ot t: ‘ 
4 *Pion’r G M, Ltd (12c). 3 11,400 3% }, 1957. .... Me 31 26 | & Do 6s, B, 1944... — % 4 6% 
3 : Bowes P (b4%) 1 ee 600 14#+8 313 73% 86 80 Georgia Car Pwr 55,'52. 80 80 80 — \ 2 
47 18 =e, _aan....... R 200 18% + 4% 31 18% | 654%, 454% Ga Pwr & Lt 5s, 1978.. 47 oS: -% 6 48 
19% 12% Pitts Plate 13% 12% 12% -1% 600 12% 21 +5 15 20% | 90 83% Georgia Power 5s, 1967. 80 st 80 745 134 78 
7 6” °Pt th Ol (k50c) 4 $ 6 600 6 53 +413 142 49 | 93% 77 Gillette Saf Raz 5s, 1940 82 79 82 2 17 831 
1 Polymet Mfg’..........- 700 s 1 .. | 28 62 Glidden Co Sys, 1935... 70 70 70  .. 1 70- 
4 Ey _, eee oft ¢ -_ * _. 1° | .2 3 Grand (F & W) 6s, 1948 5 5 5 +2 5 
‘2 drett a 500 37% + 1% 71 39% | 100 87 Grand Trunk 6i%s, 1936.. 93% 93% 93%-— y% 4 94 
Phy Prod Royalty peas 100 oo 8 49 49" | .68 48 Grand Trunk W 4s, 195048 48 48 — 2 1 4814 
5% 2% *Prudential Iny - ae 2 at 300 3% + 6m | SS. Soe Se 92, 92 —5 ‘Pe 
Pub Ut Hold "Cp war m »- 2 500 .. 4% — 4... 981, 914 Gt W Pwr Cal 5s, 1946.95 92% 95 41 32 94 
pe ee cineiamettl r Ess io .. -. ip. 7. | 2 2S ees SS Ss Se 3 
49%, 41 Pure Oil pf (6)...:-.:-. 4 47 "160 46 ms + 5b 100% | a . -t e A 1937. 4 90 M+ 1% (100 93% 
+ 4 ° 
2% Pyrene Mfg ......------ 2% 2% 2%+ & 1,300 .. 73% + 4 4 74% $4° Gulf States Util bs, A,'56 i 66 62 6” ; as Ht oe 
102 68 QUAKER OA™™ (+7)... 69 68 68%—-1% 60 .. ee 53 38% - 2 Oe o-o @ -3 i 63 
3 1 *RADIO PROD ........ 2% 2% 2% .. 2,800 2% 21% + 6% 365 19 | 45 344% HOOD RUBBER 5%s,'36 3 7% om 
i Rwy & Util Inv, A 2 % VA y— \% 200 .. 20 +2 60 21 |} §1 21 Houst Gulf G 6s,A, 943. 3 a” 23% + 3 4 +g 
dy Rainbow , $ th 200 .. 22% + 1% 23 24% 55 43 Hood Bubber 7s, 1936... 49° — 2% 21 49 
4 Int A 4 700 '% 23 +4 178 21% 50 17% Heust Gulf G 6%4s, 1943. = 
1 Py t 1 1 1 300 1 23+ 4% +$§302 21 =| #95 85% Houst L & P tar A, 33 FS aS 30 ” 3 
, Republic Gas Corp...... % X 300 .. 19 —1i .. | 86 74% Do 4%, D, 1978......79 74% 79 ; ; 7 771% 
1 Reybarn tae % % %— % 1,200 .. 4 +10 136 22 8 73 Do 4%s, E, 1981....... 79% 73 79% + 6% 34 79% 
ft ts Sean Antelope Mi 32 30 sf" 300% +8 34 37% | 49% 21% *Hyer Fd Pr 6s, A, 1949 24 21% 22. — 1 1R 26% 
d Reynolds coe - _ 99 —?2 i. | & *Hud Bay M & 8 63,1935 ; 
it Ryan Consolidated =... % % = . 37% Atias Plyw 1043. = oo + % 32 37% | 101 9814 Hyd P Niag F 5s, 1950.. 994% 99 Fst04 _ 1 
31% 13 SAFETY CARH &L...13) 13° 13-1 25 Ta 3 Ame TET SHAS SS 1 96% $84 IDAHO PWR 5s, 1947... 91% 91% 91K — \ 5 92 
ecesece H J 5s, 549 . 
A peewee as ak at oh OMB is | BRR ROTORS A Bath, bay | BYR Meese eae Ee 
= 11, St Regis Paper ........ 4 | , t + y 
5 1% St Regis = (ae) es + . ae 94% 83% Do i! ¢ =e 87 84% 87 + 1 58 85% | 74% 30% Do 5%s, 57. ; 39 30% 39 + 2% 4 si 
7 F Seahense Coup (3) ‘ 4 Pte % 8 +i | St Ss” meceaes’ Val one t0c-38 86 854 85%—1 M 4 83 4814 Do 5s, C, '56 : 59% 4814 59%+ 914 54 
29° 24 *Seeman ee “4 2 +1 ‘300 ae + % 2 | 91% 56° Do Gs, A. '53 65% 56 64 + 7 79 61% 
2 \% Segal Lock & Hdw..... %& % — % 1,300 95 . x is | 85% 64 Indep O & G 60,'39, 87d 77 = sare 1 
- = s Bgedbesting Rubber .._... 1 @ 1 2300 — X¥ a) | 90 70 Ind Elec 6s, 6 %—2? 3 
- 8” Selby —..... 8 8 2 z 2 2. 79% 55 Do 5s, C, ‘SL. Peery 72 69% 72 1 33 
; © setae 5 % Dae | 22 Ind Service 5s, 1950....25 22 22 —2% 12 24 
on 28° sDo all etfs. (St)-. 3 23'* a3 +1” 6.600 7a chan 6| Sue tube mun 25% 20 =e : 3 16 23% 
ea -E ee e Be  e iy | eT sag ee ee 8 ss 
2% 1% *Shattuck Den a keeee ai iB if ‘* +4 ‘ | Ha aay bw fs & Bins A, (st. + 33 86% 4 124% 62 84% 
10 Shawn Wat & q)... T T % 400 j ‘ ater S, ea ae 
1 383 Insull I 
20 10 Sheaffer Pen (WA) (i) 0 * 10, pl 200 —"% 48 GN . = —_ anv és, sar 40. a ee ee ee 
eS +s “ Do 6s, 48, Cv........ ly 1 _— 
a Sherwin-Williams ®) ™ | a bin’ ae 200 is DS 1% if Do 66, '48, x w........ 1% 1 if sif ; 32 
198” 15” Singer Mig (8)......... 83" 75” 833 Go ‘“%* F: 18 8 Biot ee ae ||US 
59 18 esenith (A pee 14 ie a i 4 + 5 5 73 7 80% Do 7s, D, '36 86% sex 86% — % ai 
23 17% Seu Cal Ed pt, B ‘@%). 19 17 18% + 1% 200 oe 16 58 87 63 Do 7s E, 4 ° ° 70 68% 70 +1 32 69 
ou 17% Do pf, C (1%) . — 2. 4 1% 300 2 51 61% 51 40 Int Sec 5s, . 48% 40 42 -—3 74 40 
3 pf, &  Seeeeoee ; : + & 1,200 —1 15... 99%, 46% —2 Par 5s, 57... 60 46% 60 +13 51 53 
2 Fee i 2% Jh- % , 300 +2 11 66% | 51 19 Do "52. ..& 9 2 +8% 653 29 
e (40)... 7 — &% 4,100 —4 ae 15 ae Interstate PSs 448, '58.. 65% 65%—- % 52 62 
§% 2% "Southia Royalty  (20c) a 3 oS $ .. 80 0 5s, D, '56 3% got m2", 2 1 71 
% EA Mens _ * 4,600 ton + 3 Bas 95 10 Do 6is, B, '49 ee ae a ae | 6 
37 28” Southwest Pean’P 1. (i) 28% 2844 "yy 4 71% Cen 1956... 55° 4 4 a 3 3. 67% 51% Inv Co of Am 5s, A. 47 6344 6 6K Km 
Seem sing oO . . xw 
7 \% Spanish & Gen rcts..... ty 100 ii : be ty at? 1949... 4% ; 4% + & a 4% » 054 ay 5 us! P 5s. A, °57 4 67 4 “ 4 A 67 
3 *Stand Inv cum pf... 4% 3 4% : oF": "54 (96-74) zs e Pw 61 66% Re 4 661 
18 1% ot =. tnd aso - 18% - 2i¢ 70,400 i7 iy ‘ate Ss WB +3 2 es 80% 77 town Ps L tis. A. ‘Ss 58. 1% TK Te + 1 4 75- 
rT d ) a : Ze u r . oe 1: 
7% 8% Stand y % 10,500 9 42, 18 Do S%s, C. ‘54..... 2. 24 «18% 24 n 93 22% 991, 92 lewa Ry & Lt 5s, ‘32... 96 95% 96 % 4 
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Range, 1932 Net Wed.’s Range, 1932. Net Wed.’s Range, 1932. Net i" x 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
J'CKSON VILLE G 58,42 49 44% 49+ 3 ee 79% 67 Penn C L & P 4 10% 68 68%— % 27 68% | 70% 50 Utah P & L 6s, A, 202258 50 58 +2 oe 4 
ey TH Jersey cre. a PS: rts ce 65 Penn Elec 4s, Fis eee 65 661, + 1% 5 67 9414 88 Utica G & E 5s, E, 195290 88 90 +1 11 
sed 14% Do 4%, C, ’61...... ~ 80 1S go + 4 39 a. a 48 55 So O Fd 6s, A,’50,xw 58 55 ee H 2 Bt in de Sk leet aed a mm ca , 
5s, * 9 2 oO 5 »% + s,’ = 
gape eegenaalag o 2 re gee Sig Bax] & Buthhecz es tee 8 By yf 
E 6s, 2022 65 64 65 3 4 69 % Penn Power ¢ ‘a - — 
50 Mi Pag A A, _ segs 70 67 67 é > ee 103 100 Penn y. &P Ss. 100; i 2 .. 60 Ct. 32 60 
96% 66% wecky Util 6445, D,"48 72 66% 72 4+ 4 16 7 86% , B,’ ' - 
84 «62 i} . 7 , cep eae 67 62 67 1 ;= 81 68 Peoples Gas L 4s, B. '8i 73 i + 5 12 73% 
Keni 1¢ 58, H, 1961 64% 62 632-1 11 Peoples ‘ tes we 
a Do 5s, 1. 1900 ret ole Gl ge 24 10 ett 104 101% Phila Elec Co 5s, 103% + 1 14 103 1... 
56 5 Keystone Tel et Sis. 18 1955. 49 ‘91 19% py: 2 és 105% 98 Phila El Pwr F: 101 + 1% 114 102 20 5 5 
Kimberly 43 82% 82% 82% - 2 + & - pis 
SS 46 Keppere’G Cone So, 1947 53” 46” 52” " $3 35 | 94% 92 Phila Sub W So, 2 1% 5 90 29 1 i is 
90% 52, Do Sigs, ES csaaeus< 644 «252 «64+ 1 or : te 6 se 
95 87% Kresge 58, 1945......... 89% 87% 87% — 3% > 90 Pitts Coal 6s, '49 7 —32 | Bee 65 t'5s, A, ‘57. 37% 6 48 37% 
85 60 Pitts Steel 6s, ‘48. 60 —19 T 80 - 62% West Us Gae 5 'A,’55 69 62% 69 + 4 8 72 
65 38 LACLEDE GAS 5%, '35 39% 38 39%— \% eo 70 40 Poor & Co 6s, ’ 43 45 +5 Bos 102 Westvaco Chio 37 101% 101 101 % 
42 32 Larutan Gas tue teas 20 640 40 «(+ Hid | oe ae 103% | Se name = 108% 0% 108% _ *. ° 15 +t 80 Wise Bits Pw Se, A. 34 1 $0 $0 5 4 93% 
Pwr 6s, 2026 62 48% 61 + 9 121 57 otomac sie  F, : 8 
58 iexington U 1952. . 58 +2 ig ai | 60 43” Pwr Cp Can 4 43° «43 1% . 91 73 Wise Pub S 5\%s, B, '58. 73 73 73 —i3% 1 
81 42% Lib, MeN & L 5s, 1942.. 49 44% 49 + 4% 16 51 72 54 Pwr Corp N ¥ -— oe 3 |. 
100 97 Los Ang G & E 5s, 1939 99% ‘a 5 00% Proc & Gam 4 99 13 98% | 83% 70 YORK RYS 5s, 1937....79 70 7 2% 8 78 
96 Do 5s, 1961........... 82 77% 77% —15% 6 .. 107 100% Pub Ser N J 6s, c{fs....101%4 100% 100% 1% 24 .. 
100% 93 Do 5%s, I, 1949....... 9 93 96 9 95% | 90 70 Pub Ser N 4 70 74 2 10 74% 
68 La Pwr & Lt 5s, 1957... 77% 68 77% + Ps 90 76 81 69 Do sus. D, (78........ 69% 69 69 — 1 2 4 FOREIGN BONDS. 
” , ™ an 56. Pub Ser Okla, 5s. 6. 'éi 61% 56" 61 +2 i 25 
a é Mastieha Pwr 35 sna) 54 rg 3 + 2 16 41% 3 ee oe Aer * me 7 3 30 16% BADEN Ts, 1951... 19% 16% 19% + 2% 13 2% 
55 134 Massey Harris Ss, 1947. 48% rt] 48% — 3 us 82 & Ps Nin 44, F. "61. 1.3 7d 69 69% os 6% is - = 2 agota Mtg B 7s,'47.Ma&N 2% 24% 21% + if a .. 
97% 65 Mass Gas , 1946. 73 6 T2%R+4 63 75 3 Ser Sub 4 1 +2 2 42% 80 ‘GW is. ‘Sl.xw -_ = —% * Be 
Ce Rk a 64 68% + 3 52 73 81 Pug Sd Pe L bigs, 49 63 6:3 2% 41 63% 
i ee "a ‘” 43% 27 B Alres 7s, 1952.. 2916 28% 28 4 27 
96 914M P & L 55,A,'48 92 92 i i cs 77 Do 5s, C, '50....... 56 — 24% 10 57 s* = ones Alves ts, + i %- % 4 2% 
7a). 67 67 67 ee 2 52% Do 4s, D, '50........ — % 41 54% » 19647.......%. ‘ 
80 66 Met “Re (s se 2 ; 2 7] & Do 4%, D, '50 54 Me Me Ts, 194 33% 32 % 
4 Doh e Oe CREE . - 9 
SR meme ee BR fe cme om le | ee a UA tt ih a is 
Mich Asso T 5s, A. 1961 - ‘ , A, 
30% tm Mid West Util 5s, 1932. 8% 8% + of 22 7™% | 81 53 REMING ARMS 5 a, '33 51% 56% a7 + 1% 60 4 algae 208 21% — 1 56 25% 
si, 5 ° : 16 10 Chile Mtg Bk 6s, 1931. 11% 10 10 — 3 he 
69 2 Do 5s, 1 eee 4 6 22 1% 25 Repub Gas 6s, A, 1% és 4 Com: & P Bk 5s 31” 20% 30 + % 87 30% 
62% 2 #£Do 5s, ai 8 S os TP ae 14 7 6s, A, '45, co x i a 1 8% +6 > nr taba) 3 aoe pd : 
6 2 Do 5s, 1934.. ate 1% £38. 12 a $.. a Kroner s te." 2 19% 104 | % ye caban 4 , 1937, (aida 5%, 
62% 2 Do 5s, 1935.. ne t 43... = : a oo on : 5 
96 88 Milwaukee G Lt 4 6 88 90 1% Ft Biel okey a i protein % “, 
H 62 “Do tye 106. $y 2 62 — 4% es 3 + 4% 148 9% | 64% 45 DANISH MUN 5s, 1953. 56 54 56 + 3 5 
101 100 Minn Gen Elec 5s, “i934 /100% 100 100 % 6 100% | 99 2 ar es 75 53 eres 62 60 62 +2 10 
75 Minn Pwr & Lt 5s, 1955.75 75 75 + 5 re 00% ; : ee 44% 25 Danzig Pt & W 6148,'52.25 25 25 — 6 3 
Seip Ailes Power to, id68.. sek coy coe ’..” 5 ong | SS SS Sepa re fob ee ee . 
54 iss q bees e« hulte ; 

82 36th Mice Power & Lt 5s, '57 65 sett 65 + 4% 206 OT CBR without com ioe 5 — — 63% 45 ERCOLE MAR 6 “5349 47 47 = Ye 6 
ee 1 y'4tee BE Bs, 3 ai os Stee Se De Be ee +s 3S 33 19% Kore M &’ In 70, ©, 1967 28% E44 sey * 6 oT” 
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ao has.ne mae rt 2 mm | 32% 244 Twin Clty BT Co 5ye, ~_ 29% 19 Do 7s, 1946, x w...... 20% is 20+ 4% 23 1 
61 43 Okin P & W 5s, A, 48.45% 43 43 — 5% 10 49%) |j§ = A 1952 .....-..--. + % 26 20% aie tine ae . ee 
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$659,000,000. The chief interest is the 
nitrate corporation, popularly known as 
Cosach (Compaiiia de Salitre de Chile), 
formed in 1931. It embraces practically 
all the producers of nitrates in Chile, 
under the leadership of the Anglo-Chilean 
Consolidated Nitrate Corporation, con- 
trolled by the Guggenheim interests. It 
is a $375,000,000 corporation. 

Next in importance is the Anaconda 
Copper Company, which operates sev- 
eral great groups of mines through sub- 
sidiary companies. 

W. R. Grace & Co., which controls 
the Grace Steamship Company and is 
associated with Pan-American Airways, 
has large interests in Chile, chiefly by 
way of docks, tugboats, lighters and 
warehouses. 





About a year ago the American and 
Foreign Power Company, Inc., obtained 
a ninety-year concession from the Chil- 
ean Government under which it took 
over the electric light and power estab- 
lishments and the street railways of 
Santiago, Valparaiso and other cities. 

The telephone system of Chile is con- 
trolled by the International Telephone 
and Telegraph Company. 

The National City Bank of New York 
is fiscal agent for the Chilean Govern- 
ment. 


LAUSANNE AND AFTER 


AST week I noted our government 
had replied favorably to an inquiry 
as to its attitude toward the British 

project of an international conference in 
London “to consider methods for stabiliz- 
ing world commodity prices.” 


Now it is well known that the British 
Government had been urging that the 
Lausanne conference be given a far 
wider scope than that originally pro- 
posed; indeed, a scope wide enough to 
embrace all the grander features of the 
planetary economy. Whether directly or 
indirectly, the United States had been 
invited to participate in the Lausanne 
conference so magnified. But even though 
the Lausanne conference should be di- 
vided into two parts, the first part to 
confine itself to reparations, the second 
to take up other matters (reparations 
definitely barred), our government was 
ice to the suggestion of sending dele- 
gates to Lausanne; they couldn’t live in 
an atmosphere tainted with the repara- 
tions bouquet. 

But the dispatches indicate that a sort 
of compromise has been reached. The 
idea is that, the reparations discussion 
over, the Lausanne conferees shall move 














over to London, there to be joined by 
our representatives, who shall thus con- 
fer without danger to their olfactories; 
but on the understanding that no word 
shall be spoken of tariff rates or of 
governmental debts owing the United 
States. It seems quite possible that 
other countries besides those represented 
at Lausanne and the United States will 
be invited to participate in the London 
conference; that the latter will become 
practically a world economic conference. 


Notes 


The balance of Italian foreign trade 
for the first four months of this year 
was adverse by 767,000,000 lire, as 
against an adverse balance of 993,000,000 
for the corresponding period of 1931, 
one of 1,940,000,000 for the correspond- 
ing period of 1930, and one of 3,022,- 


' 000,000 for the corresponding period of 


1929. 


















Friday, June 10, 1932 THE ANNALIST 975 
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Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- i i an 
PORTING MEMBER —— IN LEADING CITIES in Reporting Centres B ks 
(Miilions) (Millions of Dollars) 
-——All Reporting. Se iplay Bina (Thousands) June 8, June 1, June 10, 
‘ June 1.May 25.June 3.June 1.Ma June 3. No. of Week Ended Loans: ; 1932. 1931. 
Loans: — 1932. 1 1931. 1932. 1931. | rederal Reserve Centres “June l. May 25, June 3, On securities ikat poe webenne $1,737 #1, 815 $2,876 
On securities.... $4,907 $4,910 $6,867 $526 os $759 District. Included. 1932. 1932, 1931, All other ... Brit ie ove > 1966 2,060 2,184 
, | All other ........ _ 6,724 6,678 7,863 300 386 S50 | 1 Roston ........... 16 $315,503 $316,789 $536,425 mess 
| Total.......... $11,631 $11,588 $14,730 $916 $904 $1,328 | 2 New York ....... 14 3,352,413 2,691,815 6,543,962 A sina se sharing $3,703 $3,875 $5,060 
oy Ergeemante : 3—Philadelphia 18 300,809 «= "292,747 = 490,747 | Investments: 
U. 8. Govt. secur. $4,032 $4,084 $3,989 $244 $262 $352 nn 5 338'273 335.940 585/192 United States Govt. securities......$1.789 $1,777 $1,553 
Other securities. . 3,353 3,322 3,817 193 187 255 Ew | ee ee 24 176,051 183,686 268.000 | Other securities ...............ce00 938 982 1,143 
Tatal.......... _ $7,385 $7,406 $7,806 $437 $449 "$607 | 6—Atlanta .......... 25 135,551 128,384 171,936 ee —— ee 
if Tot. loans & inv$19,016 $18,994 §22536 $1,353 $1,353 $1.935 T—Chi ee 36 706,253 710,820 1,318,721 Total investments ................ $2,727 8, 760 $2,696 
B | Res. with Federal sa | eee eS So uts 46 Sas'aaz | Loans and investments—Total....... $6,430 $6,635 $7,756 
“i ts ee Se Le $200 $178 | 10-Kansas City...... 27 165,840 167,377 262,473 — ——_ —_ 
\* om vault... 1, io : 4 3 215 16 15 14 11—Dallas 17 98627 100/410 129'846 Recery e with Federal Reserve Bank. $741 on ar 
et deman 1,1 13, 2 68 | t6..men Penmaes __ 5 % _ ash in vauit ys 
Time manne, dep. beet vers .o06 oes 1 = 12—San Francisco.... a 378,276 400,430 634,578 Net demand Sai... “4,962 5.065 5,129 
vt. de | 243 1 9 16 17 1 ime deposits sete ee eeenes ’ 
Due from banks. 1,202 1,210 1,718 155 156 172 steel tcatabaeite 262 $6,285,747 $5,582,780 $11,459,159 | Government deposits 200002020000.01. 40 90 Z 
| Due to banks.... 2°740 2,734 3,705 277 279 336 New York City...... 1 3,001,215 2,473,914 6,161,244 Due from banks . aS Se 66 75 122 
! Borrowings from — ME so nn bis 409 babe aaee eee 1,082 1,100 1,203 
7 | : Fed. Res. Bks. 197 178 46 3 1 1 Total outside N. Y.C. 261 $3,194,532 $3,108,866 $5,297,915 Borrowings from Federal Res. Bank. - aa baa 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition June 8, 1932. 
. Combined Fed. Res. Banks— ~ 7 Y. Federal Res. Bank—. Gold Total Bills Total U. S. F.R. Notes Due Members’ Ratio. 
RESOURCES. June 8, Junel, June 10, June 8, Junel, June 10, District. Reserve. Discounted. Gov. Secur. in Circulation. Res. Acct &c. 
| —_ 1932. 1932. 1931. 1932. 1932. 1931. Boston ean $208 Ges. 08 0" oot yd ee, Lv a4 sis, 626, 000 ots 
with Fed. Res. agents... $1,943,700 $2,038,319 $1,883,674 ¥ $483, $386,919 | New York .......... 304, 675, 53. 
Ce rane AAT ae aur sain tan toast ae | Se RR BUR aS ete 
Scpuseaaeae ' . INE tii xin tbrasrasid 112, 674, , 751, } 
— ——- = o0,586 mae $0,008 13,002 Richmond Orerry rer 74, ¥ 25,284,000 1g 133,000 64,889, 54.9 
Sgn genre, gs min seems eRe ft a8 HEI Hy 
era. eserve notes...... 1, 628 080,048 $1,916, fz, iy r DD ceecteseaaes ¥ r J ¥ 2 / A a J 
AT” sae man ane mame comm tn Se et meets ey te 
e Reserve Board..... 310,724 300,348 492, 108, i J nneapolis ......... » 145, 1453, ; 260, . 
at, Set. aSee__ coisa ws ee met ee | en ee eee See eee Bs 
e banks............... x ' A J 017 =-574,515 | Dallas ............-. ,319, ,099, 1,5 +307, ; 
d ae anc Oat .208 101.0068 aany 674,515 San Francisco ...... 180,132,000 90,268,000 106,642,000 140,058,000 50.9 
a Total gold seqerve oetaasexs $2,626,961 $2,751,067 $3,277,003 $767,354 $814,123 $1,117,790 : 
eserves other than gold..... 203,339 201,577 167,599 52,996 51,028 58,543 Foreign Bank Statements 
Total reserves ............ $2,830,300 $2,952,644 $3,444,602 $820,350 $865,151 $1,176,333 REICHSBANK 
Non-reserve cash ............ 72,397 69,012 74,673 20,047 18,546 . 23,566 (Thousands of Reichsmarks) 
a Soeeet? *June7, *May3i, tMay 23, May 14, May 7, tJune 6, 
VU. S. Govern- 1932. 1932. 1932. 1932. 1932. 1931. 
ent reat EE ae aa 210,518 204,770 77,098 63,291 66,785 17,019 Gold coin and bullion. ..-. §48,421 862,721 856,284 851,484 851,110 2,299,930 
Other bills discounted....... 291,393 289,831 107,657 37,173 38,316 11,982 Reserve in foreign currencies.. 138,163 128,552 134,630 139,192 133,254 112,956 
Total bills di ted Sir hy Te > = aeons. 8 936, Ne are ts as 443 388 BTS aor 97 . 116, 965 
‘ol s discounted..... $501,911 94,601 184,755 100,464 105,101 ,001 ver and other coins......... 224, 333, 87 . 5 
Bills bought in open market.. 35,717 ae ae . 11,323 $ 11,136 eK Notes on other banks.......... 5,686 2,693 11,036 7,272 5, 2,939 
o. S. - etogereers securities : ——— isehaesancreen sions oes ret] ae avant 108,401 yo 9.876 
Bon Minonsackedaxascededac cess 429,990 396,794 77,118 181,584 177,294 21,066 NN aig cig aia seieias ; y 7 ‘ . 02, 
Certificates and bilis....2.. sases 1,0yo: | Gane «ibe GEN AE? 112'78t | Noten in chrcuiaéion.... 11.1... 3 3,680 401 3,900,568 3.130275 3,922°946 3,900(805 4,070.250 
e cates = a 1,039,958 1, 784 469,679 419,062 433,187 112,724 otes in circula - ¥ : , . : 922, 990, A . 
Other maturing obligations. . 255,536 298,573 364,566 353,917 362,336 270,471 
Total U.S. Govt. securities $1,644,567 $1,575,200 $599,024 $667,604 be $145,170 Other ae Gubheen che ouns 4 704,683 694,260 703,119 690,619 712,409 244, 95% 
Other securities .............. 5.778 5,144 1,687 4,123 ’ 3,458 1,650 | Bank rate ..................... 5%  _ 5% he 5% 
tCable: report; subject to revision. tAs reported in the official Reichsbank statement 
Total bills and securities. . $2,187,973 §2,110,424 $912,683 ones. 514 $800,657 $207,609 
Gus from foreign banks...... 3,642 3,643 698 1,270 1,271 229 BANK OF ENGLAND BANK OF FRANCE 
R. notes of other banks. . 13,623 12,102 15,309 4,523 3 547 4,803 (Millions of francs) 
Unesilected items .. .. 337,720 ; 468,173 90,650 130,101 121,630 (Thousands) June 4, May 28, June 6, 
Sank premises ...... ares 083 «58.084 «=—«58,618 = 14.817 «14,817 Ss‘, 240 Sank Sic: Seon 1 1932." 1932." 1931. 
All other resources 40,903 21,045 23,304 21,569 6,875 1932 ‘ 1932 - 1931 ’' i Gold . Terr err ,170 79,470 55,933 
z , ‘ . 3 | 7 al bal. abroad. 5,413 4,474 5, 463 
Total resources $5,650,059 $4,995,801 $1,758,475 $1,855,659 $1,556,285 | Circulation ........ £357,238 £355,413 £354,250 | Negot bills bought 
LIABILITIES. Public deposits .... 25,577 18,552 9,627 | ROMA’ % ciocs ces 3,717 4,260 20,966 
federal Reserve notes in ac- Private deposits... 119,318 124,105 102,827 | Com. bills, France. 3,304 4,124 4,553 
tual circulation ............. $2,557,119 $2,564,399 $1,641,949 $561,130 $570,716 $271,144 Bankers’ accounts. 85,846 89,956 69,561 | Adv. against secur. 2,799 2,699 2,869 
De : Other accounts.... 33,472 34,149 33,266 | Negotiable bonds of 
ember bank—reserve ac- Gov't securities. . 74,259 73,914 33,120 | eee SaaS .... See 6.860 m4 
SEE ihe Ssipnasesenesonnes 2,111,673 2,124,685 2,397,856 920,675 961,147 1,003,738 | Oth a , "303 | Circulation ........ 82,406 81,4 1803 
Government 2222222222222270. 36,596 "12,985 "14313 21,747 9/602 i e...§ SS SS | Tees erat cnsvent 
Foreign bank ............... 41.696 74.035 6,693 13,388 23,889 2'460 Disc. and advances 12,611 12,481 6,597 accounts ........ 26,718 27,559 22,041 
Other deposits .....12...222. 20,237 31,376 «21,149 8,098 19,688 91159 | Securities ......... 25,621 25,119 28,526 | Treasury .......... 125 535 990 
Reserves .......... 50,223 48,927 62,036 | Sinking fund ...... a 
Total deposits ............ . $2,210,202 $2,243,081 $2,440,011 $963,908 $1,014,326 $1,019,065 > ppp: Pg ee : ' 
rity availability items. ||” "330,996 "394.972 453,037 ~~ 88,085 125.4 ti foc. ais: nee aa el Total sight Had... OS Bae wien 
Gapltal paid’ in....00..wcvse. ire Beant lego Sea) Shi S85 | Bao rate on mae ‘tae ‘Bye | Beek rate coc. Sage “age RF 
Al other liabilities........... 34,129 33,385 17,798 11,145 10964 5,498 
Total liabilities ........... $5,546,646 $5,650,059 $4,995,801 $1,758,475 $1,855,659 $1,556,285 | Money in — ane Monetary } 7-58 
Ratio of total reserves to de- old Stoc 
posit and Federal Reserve Calendar Weeki Sueragee of Daily 
note liabilities combined. . 59.4% 614% 84.4% 538% 54.6% 91.2% Figu 
Contingent liability on bills | 
paaceeere for foreign corre- (Millions of — i ¥ 5.6 
MED 5vnpacdetssepecess $150,342 $179,564 $370,185 $47,294 $56,377 $121,555 Mone Monetary 
Week -—Circula ion. —, Gold Stoc 
BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS | Ended. Aa- Uned- Unad- ae 
1932. justed. jones. justed. 
(New York Repertin Member Banks) Federal Reserve Present Date Previous | yune 4 5.516 5,477 4,107 
(Millions of Dollars) System: . Rate. Established. Rate. Ma’ SS oa 5. 5, 430 "204 
Out-of- ee: 3% Oct. 17,1931 2% | dey or 5 542 rei 5.4 
\ Ac- Town Oth- De- New York ......-..- 3 Feb. 26,1932 3% | May 21...... 5,542 = ‘316 | 
1932. count. Banks. ers. Total. mand.Time. Philadelphia * Oct. 22,1931 3 —- 7°" 5520 5 465 4°350 
June §8.... 335 31 7 373 271 102 Cleveland .. 24, 1931 3 Ape. “epee 5.488 5.428 4,370 } } Money 1M CIRCULATION 
June 1... 34 6 306 103 Richmond .. Jan. 25,1932 4 Apr. 23.....: 5508 5/442 4'376 | AQSUSTED FOR SEASONAL VARIATION 
May 25.. 37 6 294 99 Atlanta ... Nov. 14, 1931 3 _ aaa ’ . | tsa 
‘ May 18... 41 6 414 315 99 Chicago .. 3% Oct. 17, 1931 2% 1931 : es a 
May 11.... 383 48 7 350 «88 CE, TE ansscsenes 22, June 6...... 4.727 4,694 4,797 | | 
May 4.... 440 52 7 499 408 91 Minneapolis ........ Sep. 12,1930 4 | 
Apr. 27... 59 9 495 105 Kansas City ....... - 24, 3 | 
Apr. 20.... 435 62 7 414 90 BREE weccncocccoons 3% Jan. 28,1932 4 
Apr. 13.... 401 7 7 485 385 100 San Francisco ..... 3% Oct. 21,1931 2% $0;— | = 5.0 
Apr. 6.... 430 80 6 516 416 100 | England ............. 2% May ll, 3 ‘ ] 
1931. BYAMce .......-.s00e Oct. 10,1931 2 ”o 
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